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At  the  Lookout 


I 


Protecting 

Income 


Tlie  ready  absorption 
of  recent  flotations 
in  the  bond  market 
is  an  indication  of  an 
increasing  demand 
for  high  grade  bonds, 
to  assure  a  steady  in¬ 
come  from  available 
funds. 

Suggationj  an  rtqutst. 


CANADA  NOW  ON 
WAY  TO  RECOVERY 
BUT  NOT  RAPIDLY 

Agriculture  Presents  Greatest , 
Single  Problem  For  Govern¬ 
ments  and  Business 

ADJUSTMENTS  NECESSARY  i 

Process  of  Balancing  Consump-  j 
I  tion  and  Production  With  Pur¬ 
chasing  Power  Promises  to  Be  I 
I  a  Very  Gradual  One 


City  of  Montreal 

Bonds 

Due  April  1st,  1971 

Price}  100  and  accrued  interest,  yielding  4^% 

(I'lus  Transfer  Tax) 

Harris,  Forbes  &  Company 


li’c  recommend 


BEAUHARNOIS  HAS 
DIRECT  INTEREST 
MANGANEa  PLANTi :  Abitibi  Power  & 

British  Capital  ta  Sr' “’‘Paper  Company  i 

■  '  I  ec/  I 

HEAVY  POWER  NEEDS  i  |  ! 

iwiiii  First  Mortgage  Bonds  I 

'  Will  Use  135,000  Horse-power—  ;  '  ' 

Proposed  Site  on  Beauhfumoisi 
I  Canal  Provides  Tidewater  Fa-  ■ 

!  duties 


Due  1953 

Price:  at  the  market 
to  yield  approximately 


469  St.  John  Street 
MONTREAL 


,  j  Tho  opinion  has  been  oxprrsised  AfOiVTRP'A 

lands.  in  this  colmnii  that  wlieii  the  pres- ;  i 

ont  depression  is  viewed  in  pers- ! 
peetlve  it  will  he  found  that  a  com-  | 

Suggetiant  on  nquut,  posite  of  economic  indicaior.s  will  1 

show  ,the  bolt6m  of  tlie  downward  | 
movement  to  have  been  readied  1 
about  the  middle  of  December  1930.1  ^ 

Atm  ■  mmtm^  m  This  •  opinion  finds  contirmafion  fn  !  gl  Tl  f* 

■  E*  AMES  &  COa  the  statistical  data  and  reviews 

LIMITED  industrial  and  financial  leaders  |  TLT  ¥  1 

Batinmtt EtithUthtd ttu  presented  in  this  Keview  &  OullooU  |  J[|T[C 

Twonto  MONTREAL  Nnr  York  .yimher.  True,  (he  recovery  j 

born  more  psyciiological  Uiiui  actual,  i  - -  ^ 

v.n.«.w,  vicfri.  L,«d«,. E„,.  ,  ,  ,,  j,  ^efiuiie,  and  Chemical  Industries  An  Ex-' 

the  importance  of  a  return  of  con-  |  .  vin_  c  • 

.  _  fidcnce  in  a  youns  and  srowing  '  ample  Or  What  Science  ! 

country  is  not  1o  be  discounted.  Fnr- ,  Par,  A,'onmn1i*l, 

- -  --■.I...  ^  reaction  from  great  jiros-  /^ccompiisn 

INTER  IITFF  FTFFS  weaknesses  i  ii  mi'r  eednonhe ''st  nm-  j  COMPANIES  AIDED  i 

111  I  Lilt*  UllljIIlliU  lure  and  (lurin,g  1  he  next  few  years !  i 

PI  ANS  fHANI^F  IN  iiJ'hulhiinrnmr/s:^:  Problems  of  Asbestos  Indus.  I 

t  liiilllJ  vllfillUli  111  July  for  the  future.  try  Tackled — Also  Coal, 

CAPITAL  SET-UP  wheat,  CemenCEU.  1 

IIXAIJ  i/U  a  WA  JT  complete  picture  of  Ihc  devel-  - -  ! 

-  opnienls  of  1930  which  I'ould  not  H,.  ,i.  ii,  'I'oitv.  n.Jic.,  i.l.ij. 

Acquisition  of  Three  New  Oper-i  Pievionsly  ho  done  because  complete  ipreaiiieni.  xnttnnni  iir»pari*h  f  ounrii. ' 

atiiisr  Subsidiaries  Announwd  j? ;‘,e"4prtivc“%3o'ap in  ‘ mtle  ■  J  ^  """  >''ii-”»*ncant  signs  of  | 

— ^To  Redeem  “A”  Stock  bettor  light  than  during  the  mere!  "*<'  present  day  that  industrial; 

- - - -  depressed  days  immediately  follow-  j  depression  is  reflected  in  increased  i 

BUYING  ON  MARKET  'tig  the  turn  of  the  year,  hut  there  |  demands  on  research  laboratories,  j 

-  '^has  now  been  an  opportunity  to  j  statement  is  made  that  the  I 

International  Utilities  Corporation  realize  that  the  worst  is  over,  'iiut  ccrt  iin  far-seeing  execti- ! 

which  through  the  recent  sale  of  the  record  for  the  period  is  less  le- 1  moves  oi  ceit.im  lar  seeing  execu  , 
bulk  of  its  operating  companies  had  pressing  when  viewed  as  past  hi.s- j  lives  on  this  continent  to  meet  thei 


C.P.R.  Building 
TORONTO 


INTER.  UTILITIES 
PLANS CHANGE  IN 
CAPITAL  SET-UP 


atinsr  Subsidiaries  Announced 
-—To  Redeem  “A”  Stock 

BUYINcToN  MARKET 


ItMl  I 

Scientific  Research  Paving  the  Way  to 
2 1  New  Industrial  Prosperity  for  Canada 


ample  of  What  Science 
Can  Accomplish 

companIe^Taided 


International  Nickel  Benefits  by  Research 

Probably  the  most  notable  example  in  Canada  of  a  company 
which  owes  its  present  positlontoitsinten.se  search  for  new  products 
—  Ihc  International  Nickel  Company — has  during  recent  months 
Increased  its  research  appropriations  by  one  third. 

Tho  company  has  said  in  an  official  stateuieui;  “Kealizitig  that 
fitiies  of  depr.-iBslon  offer  exceptional  opportunity  for  the  introduclioii 
of  new  materials,  the  year  vva.s  used  for  active  technical  tind  com- 
nierrial  development.  Uffoil  and  expenditure  were  increased  over 
those  of  any  previous  year.  'I'he  stubbornness  with  which  the  new 
developments  resisted,  and  in  some  cases  overcame,  the  downward 
trend  due  to  the  depression  were  powerful  arguments  in  favour  of 
such  a  policy," 


bulk  of  its  operating  companies  had  pressing  when  viewed  as  past  hi.s- |  lives  on  this  continent  to  meet  thei 
become  almost  solely  a  holding  or-  i-nr.v.  Commodity  jtrices  have  showy  j  impending  business  crash  could  be  ; 
ganlzation  has  formed,  and  Is  oper-  n  more  definite  resisFance  to  the  |  detected  in  the  research  projects: 
atlng,  a  public  utility  cbmp.any  in  downward  movement,  vv  heii  they  had  they  authorized  the  rescairch  insti-  i 
addition  to  two, other  subsidiaries  actually  recovered.  The  stock  tiite  with  which  they  were  associat- 1 

one  engaged  in  chain  store  invest-  niarkets  have  advanced  vvitli  a  re-  ed  to  undertake  six  nionth.s  before  i 
tnenti  aivd  <hn  oMier  -in  inve«inipnt  tuiii  of  public  confidence,  and  this  the  symptoms  of  trade  difficulties! 
S  Three  m^IHon  douIrs“  advance  in  itself  is  a  factor  that  were  generally  recognized.  : 

been  laid  aside  for  this  purpose.  f®r  better  business  because  of  ,  Statistics  show  that  the  total  pro- 

The  corporation  started  1931  with  the  relatlv'ely  large  proportion  of  •  he  fjjs  of  leading  chemical  companies 
$20,000,000  in  liquid  assets  mostly  in  who  now  liiild  shares  in  our  <]eclinpd  during  tho  first  nine’ 

the  form  of  high-grade  securitie.s  industrial  cnlerprLses.  The  bond  nionths  of  last,  year  by  18.7  per  cent.  , 
inirchasod  at  exceptionally  low  Ptorket  has  been  moving  in  a  ninuncr  from  tho  peak  level  of  the  corr;>s- j 


CAN.  STEAMSHIPS 
TO  BENEFIT  FROM 


MONTREAL  POWER 
TO  HAVE  ITS  OWN 


SHORTENED  CANAL!  INVESTMENT  COY. 


Grain  Likely  to  Reflect  Shareholders  Will  Be  Given  New! their  government  that  tariff  action 


More  Runt  and  Larger 
Boats 


Shares  on  Pro  Rata 
Basis 


A  big  mangane.se  plant,  •nogorJa-  J'*'*'' 

tlons  for  the  eslahlishmeilt  of  which  ;  ^ n! 

have  been  reported  underway  for !  / 

some  time,  Is.  The  Financial  Times  ;  ’ 

understands  on  good  authority',  now  i 

assured  for  the  Montreal  district.  !  «•  ««  ns  lat  e  tng\. 

Canadian.  United  Stales  and  Briltsh  H.  K.  BAIN  &  CO. 

capital  1.S  involveil.  the  former,  it  is  I  iMiTtr. 

believed  being  repres-ented  h.v  Bean-  ' 

harnol.s  Power  Interests.  It  is  j  Investment  Bankers  I 
a.ssiimed  that  this  Is  the  iiidusiry  re-  350  Hfreef,  Toronto  ' 

ferred  to  h.v  R.  O.  Sweezey.  president  i  ‘  j 

of  Bcauhnni^is  in  submitting  the  re-  |  >,„„,,,ar'‘."7.Inrto  "'"Hon.iHon  j 

j  port  of  tho  big  power  organization  !  _  _ _  _  _ 1 

I  to  the  annual  meeting  recrntly  when 

!  he  rafrrred  to  negntiiiflons  ii.aving  ’  '  — — 

i  lieon  underway  for  some  lime  lead- 

I  ing  to  the  estahlishment  of  a.  metal-  ;  UN  Mil  Tniy  DP|nrp 
I  Inrgical  Industry  In  the  corporation'.s  .  ll/lillllil  vl*  Ullll/ULl 
'field  which  would  absorb  a  suhsfnn- '  .p  1  AIAIIAI/X  ¥11^11? 

IS  PLANNING  NEW 

•it  is  iinder.stood,  closely  associated'  Tf  1  lIPAf  117Pn  ffcf  1 ITHP 

Iwll’i  U.  S.  Steel  Corporation,  whlcli  i  yA|w|  |I||ym|c  M|  A  jU  | 

‘has  been  actively  working  for  the’  »  nil  VVU  f  Lilt  I  linill 

j  o.stablishment  of  this  industry  in  — -  , - 

I  Canada  and  whicli  wifi  probably  ah- 1  BuJIj  Present  Site  of 
i  sorb  llio  hulk  of  the  production  from  |  ^  ,  n  'J  tu' 

i  Ihc  new  plant.  The  benefits  .accni-  j  western  Undge  I  his 

i  ing  from  the  plar ,  in  Canada  would  Year 

I  lie  that,  using  South  .\frican  man-  ...  . 

iganesc.  which,  produced  liy  low  cost  .  COST  AROUND  $500,000 

illative  labor,  enn  lie  laid  down  here  |  _ 

i  Clicajier  lhail  til''  niineral  ran  he  |  Vanronver  Hiimiu  The  Klitnnrlal  Tine, 
iprodured  on  this  Continent,  and,  Vancouver.  —  Building  of  a.  new 
with  the  refinery  located  where  am- >  .  .  .u 

:  Pie  resources  of  cheap  power  are  pro- 

i  available,  the  cost  of  tnangane-se  to  PPcfy  here  is  contemplated  by  Ham- 
:ihe  Steel  Company  can  be  stibstnn-  ilton  Bridge  Company,  represented 
^  tia'iy  reduc^l  on  the  coast  l\r  its  subsidiary,  West- 

Tlie  e.stablishinenl  of  the  plant  has  em  Bridge  Company.  Co.st  of  the 
been  decided  upon  only  after  con-  propo.sed  est.ablishnient  is  set  at 
siderahle  negotiations  both  with  the  about  $500,000. 

Canadian  and  U  S  gwernments  If  engineers  of  the  company  are 

wa.s  necessary  that  the  U.  S^  S^l  ^  consfnic- 

.  mterests  obtain  an  assuran^  ho  started  this  year  Is  con- 

thelr  government  that  t.ariff  actlM  j,  B 


j  Investment  Bankers  ; 

I  3.50  Bay  Hfreef,  Toronto  1 

i  Rranrii  Office.i  j 

I  Montreal  -  l.unHnn  -  Hamilton 


HAMILTON  BRIDGE 
IS  PLANNING  NEW 
VANCOUVER  PLANT 

To  Build  on  Present  Site  of 
Western  Bridge  This 
Year 

COST  AROUND  $500,000 


That  engineers  of  the  company  are 


Iwould  not  he  taken  after  ^pnients  , on.  Ont ,  president  of  Hamilton 
I  from  Canada  had  commenced  while  ,  vlce^rcsident 

a  promise  from  Premier  Bennett 


levels. 

In  view  of  the  changing  character 
hr*  Tonipany’s  activities,  it  is  un¬ 
derstood  that  simplification  of  capi¬ 
tal  structure  is  pending.  Tlie  plan 
under  consideration  involves  thesj.s- 
tematlc  withdrawal  of  the  Class  “A” 
stock,  to  tho, extent  of  100,009  shares, 
and  the  replacement  of  these  shares  j 
hy  the  Class  "B"  stock  probably  oti  j 
a,  three-for-ouo  basis.  From  the  | 
company's  standpoint,  the  rccapltal-  ■ 


the  relatlv'ely  large  proportion  of  the  fjjs  of  leading  chemical  companies  PRnQPFr^q  RRIPHTFR  IS  CONSTRUCTIVE  MOVE 

people  who  now  iKilil  shares  in  our  <ieclinpd  during  tho  first  nine;  r  i\  wrtL,  i  o  Di\iv»n  i  c.fv  |  _ 

industrial  cnlerprLses.  The  bond  niontlis  of  last  year  by  18.7  per  cent.  '  j  liiioortant  develonnienls  are  iiend- 

pjarket  has  been  moving  in  a  niauncr  front  tho  peak  level  of  the-  corr;!«- j  Although  it  takes  fully  a  iiionlhjj„„  j,,  ronnectiem  with  Montreal 
which  indicates  that  the  first  stage  ponding  1929  period  whereas  Ihc  de-  after  navigation  starts  to  guage  Heat  &  Power, 

of  the  cycle  of  recovery  has  hc  .'ii  ejjne  of  aggregate  corporate  earn- 1  actual  returns  fvo.ti  tho  boat  nms,|  ^  f'or  some  t  rtiTW  pnxr  consttTPf at  ion  ^ 

entered  upon.  A  number  of  nianu-  jngs  in  industry  as  a  whole  was  3.5  Canada  Steamship  Lines  anticipates i  f,,,,,  pj,en  given  to  tho  new  sKiialion  ’ 

(Continued  on  Pago  7)  per  cent.  This  resiliency  in  the  I  an  increased  revenue  from  tho  short- 1  .i,.;.  p.,,  hmiicht  .nhmti  due  (ol 


1  _  _  .  J  ,  o  .u  of  f-ho  western  subsidiary. 

- -  ,  I  r.  r.TiT.i.Trr-  ^  <Ihty  00  thfi  orc  from  South  ... 

PROSPECTS  BRIGHTER  IS  CONSTRUCTIVE  MOVE  .\rrica  would  not  be  instituted,  had  are  considering  construction 

I  ■  (.0  he  ohtaimvl.  ^  plant  on  our  property,  de- 

r,,  ;  linporlant  developments  are  pend-  In  the  light  of  the  necessity  for  glared  Mr.  <  hamp.  “\\o  are  work- 

Allliough  it  takes  tnlly  a  monlhjjjj  jj,  connection  with  Montreal  bringing  into  the  country  most  of  on  plans  now.  and  this  is  the 
ter  navigation  starts  to  guage  the  ,  ucat  A,  Power  ■  chief  suh.iect  ol  discussion  which  will 

,,..•,1  th.  1«.t  I.l»™  at  „ur  mclmj.  riant, 

inada  Steamship  Lines  anticipates  i  h-.s  been  Hven  n.  the  new  dm  lion  >  _  _ _ _  "'f'  pquipnicnt,  will  cost  between 


(Continued  on  Page  71 


RFrnRn  yfar  for 

stock,  to  the. extent  of  100,000  shares.  I  **“^^**^  1  liilll  1  Vll  i-enruary;  "uiir  ciiemicai  inmistries.  as  many  noat  runs  can  no  mane  wiud  jnpj,  t|^<.  power  and  gas  depart-  1  11 V  T  III  VlflU  *  m  un  |  ousmess  omiooit  in  t,no  wcs.,  jo  mo 

and  the  replacement  of  these  shares  !  rirTrDM  FIAIDIET  hP  i're  still  in  their  energetic  the  existing  fleet  for  shipment  ;  _ •  easL  too.  business  is  showing  a  iniicli 

hy  the  Class  "B”  stock  probably  on  i  EIiIy  JJ  A  ||l  IK  j  , elaslic,  yoiith....  Tliey  have  had  .grain  during  Ihc  season  under  tbej  11,,^,  intesfinent  c.'irnings  Viave  ix/ill  Male*  For  Inrroacefl  Effi  i  *^’*‘'**'’'  declared, 

a  three-for-ouo  basis.  From  the'  j  the  \  itality  to  withstand  the  present  new  conditions  of  navl.gallon.  (increased  it  has  been  roco'gnizeri  .  ^  ii^reawa  trn  \v>sieni  BHdge  <  o  Ltd.  wa.s  form- 

company's  standpoint,  the  rccapltal-  '  -  i  depression  better  than  most  others.  Plans  are  tinder  way  hy  the  Can-ljj  „n]y  ^  matter  of  time  Ciency  and  Operahng  fccono-  |  p,|  j,i  pc’n.  after  ilte  parent 

Izatlon  will  have  the  effect  of  re- !  Results  For  1930  to  Reflect  In-  j  “'ft-**'  PrtxliK’tion  Ji-t-s  shrunk  ada  Steamship  IJnes  for  the  con-  j  advisable  to  segre-  i  mies  at  Mills  coinpan.v  took  over  the  False  ('reek 

ducing  the  amount  of  the  present  creased  Business  and  «f  raPfcity.  the  chc-  |  sliuetion  of  canal  freighters  of ,  .sources  of  revenue  - -  i  fom  .1.  Coiighlan  A  Sous.  The 

dividend  disbursement  on  Clas.s  "A"'  creased  Business  and  ,  mical  industries  have  brough  in  order  that  the  earninss  of  the  Provincial  Paper.  Limited,  is  con-  ='  of  «r.O 

share.s.  as  the  "B"  will  be  placed  on  :  Lower  Costs  ;  cellophane,  new  plasties,  synthetic  i  000  bushels  public  utility  should  rest  entirely  on  solidatlng  its  position  in  the  f^id  I  hm.s  of  stnirtnral  steel  per  moTith. 

a  $1  dividend  basis,  in  this  connec- 1  ,  ,  » •  *  i,  •  ■  •  ‘  Jf  *ho  earnings  of  finer  grades  of  book  and  writing  ;  -  - 

Mon.  the  $9,000,000  reserve  fund  of  **>"•'««  i  Products  o  compen.sate  the  investment  department  wore  papers  by  improvcn.oiits  to  its  \  Sale*  Im  nroVement  For 

tlic  company  is  an  important  factor,  j  Position  in  the  'loronto  area  has,  it  :  age  in  other  linos,  rhe.v  have  to  be  at  Port  Arthur.  Some  of  the  chan-  - 

Release  of  the  balance  of  the  I /'"l^erstood.  vo.siilted  in  a  remark-  veloped  new  catalysts,  high  pressure  mg  arrangements  of  the  AMieat  Pool  |  hoeomv  ge.s  being  undertaken  tor  greater  Canada  hon  FoUndriCS 


PLANT  EXTENSIONS 
PROVINCIAL  PAPER 


$35n.0(M>  and  $500,000.  Naturally  we 
want  to  start  cou.slnirtion  without 
undue  delay,  quite  ptissiidy  this  year. 

"We  are  ver.v  optimistic  about  the 
business  outlook  in  tho  wo.st,  in  the 
easL  loo.  biislncss  is  sliowing  a  iniicli 
belter  lone,”  lie  declared. 

Wcsiern  BHdgc  <'o  Ltd.  wa.s  form- 
oil  in  .Tunc.  1929.  after  Ilte  parent 
coinpan.v  took  over  the  False  ('reek 
plant  from  .1.  I'oiighlan  A  Sous.  The 
plant  ha.s  a  present  c.ip.u-it v  of  850 
ton.s  of  stnirtiiral  steel  i>er  moTitli. 


;  N  - inAA  ,1,1,  i»  1,  i  •*>  oraer  mat,  me  earnings  oi  me  Provincia  Paper.  Limited,  is  cuii-|''""'  ■  'i' 

tane,  new  plastics.  1  mo  ave^ ’  P’'b»®  should  ros^  solidatlng  its  position  in  the  n^id  !  “'U.s  of  stnirtiiral  steel 

iia,  methanol,  and  utility  revenues,  if  tho  earnings  of  finer  grades  of  book  and  writing;  -  - 

»t«  In  4^*nm npiTsin f o  fnr  climnL-  MRP  mnnipr  IS  ranabio  of  narinlinR  -  .  .  .  .  .  ,  r  •  m 


would  just  about  cover  tlio  rodcnip-  I  ironi  tne  Hinai^amntion  oi  tlie  Acme 
lion  of  the  100,000  01as.s  “A”  slock  ! ‘‘“d  Farmers  Dairies  have  been  ma- 
to  make  possible  such  a  plan.  i  terially  reflected  in  results. 

-  Preliminary  estimates  indicate 

w  «  ■  twr  profits  will  be  considerably  in  ex- 

fjteneral  ijteel  lArareS  cess  of  those  reported  from  opera - 

lions  for  the  preceding  year.  Re- 

thastern  jales  Active  duced  prices  have  resulted  in  only 

Ccncral  Steel  Wares,  Limited,  is  a  comparatively  sliglit  incTea.sc  in 
condiicling  an  aggressiv'o  sales  cam-  dollar  value  of  S4iles,  considering 
paign  in  the  Maritime  Provinces,  and  !  Uto  increase  in  Imsiness.  Imt  this 
it.  is  understood  that  tho  company  been  offset  by  reduction  in  op- 
has  secured  a  carload  order  for  gas  crating  costs. 

and  electric  ranges  from  the  Nova  - 

Scotia  I.ight,  Heat  &  Power  Com-  \Hinde  &  Dauch  Co, 

In  line,  vv  ith  tluc  new  policy  tliat  ha«  III  Maritime  Field 

been  instituted,  educational  demon-  Arrangements  have  been  nind«  bv 


from  the  Hinalgamation  of  the  Acme  journal  quoted  in  the  foregoing,  official  states:  '“Our  revenne  depends,  recently  the  matter  has  been  i  .Mallalion  of  n  new  t'ameVon 


Although  tiiisincss  ol  f  anada  Iron 
Foundries  for  .famiary  ;ind  Feliniary 
did  not  show  any  apiueciahie  ad- 


inces  have  resulted  in  only  j  Hesetirch  ,\iid  Prosperify,  I  j  that  will  elapse  until  they  are  needed  i  a  vear  chnrarlet  ized  bv  niaiiv  oper- 1  <’asting.s  and  extension  boxes 

Reviewing  a  memoir  issual  bv  Ralstnn  Counsel  for  !  in  connection  -with  the  expansion  of  j  ating  diffimlties.  The ‘financial  po- 1  Ca.si  Inm  i.ipings,  in  parncular. 
ai  value  of  S4ile.s,  considering  ,  Walter  r*  ,  •  |  the  company  s  business.  gition  is  sound,  and  e.nrnlng.s  fnr  the  ^  ii.siiaily  lead  the  upward  fnni  in  sales 

K Rotli  declares  (translation  from  the  ProteCtlVe  Committee  receiving  special  j-Aar  ended  on  December  31.  after  j  voimiie  for  summer  Imsiiicss.  'I’he 

u  Cilfset  by  reduction  m  ^0"  .^p,.maii  bv  Albert  R  Merzl  '‘a  de-  r*  i  it  i?  i  t  a  u-c'  e  and  the  most  favorable  consideration  charging  depreciation,  were  more ;  plants  are  In  an  excellent  position 

LrA..«A  of  evner^HUiirrs' ecnnnaiizin^^  _  wiH  likely  Call  for  the  organizalkMB  jUaii  3.25  finic.s  interest  require- j  to  meet  any  Mlmnlated  dmnatid  that 

. - Cimml  itlonr  v®*'  l^ational  Defense,  of  an  investment  company  sei»arate  n,c„ts  on  the  contpany.s  funded  debt.  1  may  ensue  front  the  trade. 

g6*  nnttmh  Crt  !  has  been  appointed  counsel  to  the  altogether  from  the  Power  Companv. 

T  ;  distress  «f  the  limes  D®  helteves  protective  committee  acting  for  the  hf  such  a  plan  is  found  feasible,  and  ‘  ' 

in  Maritime  ^le/c/ 1  '  mme  important  that  securlty-liolder.s  of  Canada  Power  &  jg  carried  through,  the  general  idea  — — — — H 

gements  have  been  made  I and  »(ays  that  pa,per  Corporation  and  siibsldiaiies.  jg  that  the  shareholders  of  Montreal  '  '  I 

f  Dmmh  PHier  Con  n  mv  i  I'”®  ®Md^latlon  of  Its  „c.n.  Charles  A.  Dunning,  chiurman  LightHeatfe  Power  will  receive  one ; 

T  im  iau  witT.  iiT^wiL  A  industry  offer  a  way  to  of  the  committee  was  formerly  Min- j  immin.ied  rm  Paca  -i  I  I 

Limited,  with  tlio  Wilson  an  p  u,  c.ail.s  snecinl  attentloTi  ‘‘fo  i..,.,,  >,i>  !  (Continued  on  Page  <)  ,1  _  | 


Reviewing  a  memoir  Lssneii  by 
Verein  Dcutsc.lier  Ingenieiiite,  Walfe.r 
Rotli  declares  (translation  from  the 
German  by  Albert,  R.  Merz)  "a  de- 


Ralston  Counsel  for 


SioL  are  being“c“  on“  research  and  Jrl.e  exploitation  of  Its  „‘c.n.  Charles  A.  Dunning,  chiurman 


ed,  in  Eastern  Canada  are  of  parti-  boxes  for  New  Brnn.svvick  consiimp- 
cular  interest  because  of  the  sharp  don.  The  agreement.  Tlie  Financial 
decrease  in  volunio  of  sales  last  Times  understands,  is  on  a  royalty 
year,  particularly  in  western  Can-  basis.  Hinde  &  Dauch  Paper  Coin- 
ada,  as  reflected  in  the  recent  an-  pany  operates  at  present  in  Trenton 
nual  statement.  Drastic  economies  and  Toronto,  Ontario,  as  well  as  in 
have  been  effected  and  the  physical  Montreal.  It  was  believed  that  the 
condition  of  the  company’s  plants  company  would  open  its  own  plant 
have  been  improved  to  an  extent  at  Saint  John,  hut  this  decision  was 
that  three  times  the  business  now  discarded  in  favor  of  tlio  present 
being  received  could  be  bandied.  plan. 


(Continued  on  Page  29) 


Kearney  &  Duquet.  .Montreal. 


Index  on  Page  32 


‘‘Power”  Investments 


Hi^h- Grade  Bonds 


■^’ield 

Calgary  Power  Company,  Limitc(J  about 

5%  1st  Mortgage  Bonds,  due  I960  ....  5  20% 
6%  Cumulative  Preferred  Shares .  6  25% 

Gatineau  Power  Company 

5%  1st  Mortgage  Bonds,  due  1056.  ...  5  45% 

Maclaren-Qucbcc  Power  Company 

5V2%  1st  Mortgage  Bonds,  due  1061. . .  5  8.5% 

Nova  Scotia  Light  &  Power  Co.  Ltd. 

6%  Cumulative  Preference  Shares . 6  19% 

Ontario  Power  Service  Corporation.  Ltd. 

5H%  Mortgage  Bonds,  due  1950. . .  6.02% 

Ottawa  Valley  Power  Company 

5i^%  1st  Mortgage  Bonds,  due  1970. . .  5  60% 

Current  offering  pricet  and  fuU  injormation 
Kill  be  Jurnished  promptly  upon  reguest. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montre&l 

Harbour  3121 

officer  in  principal  riliM  throughout  Conada 


BRITISH  COLUMBIA  POWER 
CORPORATION  LIMITED 

For  details  of 
Financing 
See  Page  5 

Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTRE.AL 

Quebec  Ottawa  Toronto  Hamilton  London,  Out. 
Winnifieg  Sat>katoon  Calgary  Victoria  ’Vancouver 
*  Paria  (France) 


offer  excellent  security  for  principal  and  interest.  Following 
are  among  the  most  attractive  current  offerings: 


Security  Matarlty  Price* 

.City  of  Montreal  . .  ........414.. _ 1971 _ 100.00..,...4.50 

City  and  County  of  Saint  John  ...«.4V^....„.,1971..„..  99.06.-...4.65 

City  of  Victoria . . . 6  . .1941..,...103.00. .4.63 

City  of  Victoria . . . 5  ...~...1&4S.,....103.00. _ 4.67 

British  Columbia  Power  Corp.  Ltd,  5  ...,..-106O.,„..  96.00.„...5.2S 

Montreal  Tramways  Company  ..6  95.59..... .6.SB 

Jamaica  Public  Service  Co.  Ltd . 6  ..,«...1956.,..,.  94.()6..«..5.50 

Ontario  Power  Service  Corp.  Ltd.  ..6^,.„...1950.„...  94.80......6.00 

*Plas  Interest  and  transfer  taut. 

Detailed  infonnation  regarding  any  of  these  securities  Will  be 
gladly  furnished  upon  request. 


360  St.  James  Street 
M  ontreal 

Telephone:  Horhonr  ?/.■?? 


Wood,  Gundy  &  Company 

Limited 
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Hr«il  Ofllc« 
MonttMl 


CUSTODY  OF 
SECURITIES 


The  Agen^  of  the  Bank  of 
Montreal  in  New  York  ac^ 
ccpts  the  custody  of  securities 
and  performs  all  routine  ser¬ 
vices  in  connection  with  their  care  and  safe-keep¬ 
ing.  A  similar  service  is  given  by  the  London  and 
Paris  Offices  of  the  Bank. 

BANK  OF  MONTREAL 

Established  l8l7 

Total  Assets  in  excess  of  1800,000,000 


Best  labour  Contiilioiis  on 
Continent 


OFFICIAL  LETTER  LOWER  EARNINGS 

ANSWERS  CHARGES  SHOWN  IN  REPORT 

OF  INEFFICIENCY  ST.  LAWRENCE  CORP. 

vr*  I  la.st  year  which  raised  its  toUl  ;  _ 

President  of  Twin  City  Outlines  j  circuit  *^ml?es*'^'*Over'  one  thousand  !  OP®*"***"?  Profit  of  $2,759,874 , 
What  He  Believes  is  **roof  I  new  customers  were  supplied  with  |  Compares  With  $3,206,463  * 
of  Sound  Management  i  company  ia^>t ,  !„  Previous  Year  i 


What  He  Believes  is  “roof 
of  Sound  Management 


SHOWN  IN  REPORT 
ST.  LAWRENCE  CORP. 


Compares  With  $3,206,463 
In  Previous  Year 


STANDARDS  NOT  LOWERED 

Defends  Policy  of  Paying  Divi¬ 
dends  in  Script — Necessary  to; 
Protect  Company’s  High  Re-j 
funding  Costs  I 


RUSSELL  MOTOR 
PROFITS  COVER 
1930  DIVIDENDS 


LIQUID  POSITION  STRONG  j 

Working  Capital  At  $5,990,419 ! 
Against  $5,871,453  In  1929 
—  After  All  Disbursements  { 
Debit  Balance  of  $202,797 ! 


Toronto  flitmiu  Tlir  FInniit'tnl  TInir* 

'Jordttfo.  --  Horace  I/iwry.  presi- '  n  • 

iriont  of  Twin  ('ity  Rapid  Transit  Co.  Keports  $133,961  For  Penod 


lifUV  l/lTll/LilYl/Ji  l/owcr  earnings  and  a  stronger , 

_  I  capital  position  arc  revealed  in  the| 

ci^^oci  P—  financial  statement  of  the  St.  J.nw- 

^orts  $133,961  For  Penod  Corporation  and  constituent 

tSnnging  Surplus  Balance  to  companies  for  the  year  ended  De- 1 
$586,986  eember  31,  1930.  The  report  covers  j 

_  _  (he  first  six  and  a  half  months’  op- | 

SALES  VOLUME  DOWN  erations  of  the  Corporation  since  Its  | 

_  inception  in  1930  and  the  complete 

ironto  Barenu  The  Financini  Times  I'cnrs’  operations  of  the  Constituent 

Toronto. — Russell  Motor  Car  Coin-  companies.  . 

nv  T.imiiaH  «f  The  Tcport  Under  review  shows 


I  h.'i.s  addresssd  a  letter  to  sharehold-  :  Bringing  Surplus  Balance  to 
er.s.  in  which  accusat.ions  m.xde  by  |  $586  986 

I  the  .Mark  M'ollf  Proxy  C'ommitteo  _  i 

of  Inefficiency  and  unprogressive-  SAIM  vni  UMF  nnWN 
I  ness  on  the  part  of  the  management  VUL.UIVir.  UUWW 

[  are  answered.  He  gives  statistics,  „ _ .  „  “ 

'which  he  regards  a.s  convincing  :  ' 

proof  that  the  conipany’.s  affairs!  Toronto.  Russell  Motor  Car  Coin- 
have  been  managed  in  a  highly  effi-  ''C'''®®'®  profits  of 

cient  manner  51j3,961  in  the  annual  report  for 

As  an  example,  it  is  .shown  (hat  | 

revenue  passengers  in  1930  were  P”*:  preferred  and  common  shares. 


revenue  passengers  in  J9.!0  were 
7f). 308.016.  or  about  33  r'S'T^'  less 


pany  Limited,  reveals  profits  of  ‘"f  ”“"7.  r®view  snows 

S133.961  in  the  annual  report  for  Profits  from  operations,  ®  ter  re- 
19.30.  before  pa.vment  of  dividends  on  serve  for  Income  t.ax.  of  R7u9.874. 
the  preferred  and  common  shares.  compared  with  $3,206,463  earned 

At,  the  end  of  1929  the  company  three  constituent  companie.s 


ErOTOMirai,  pr««anrtl««  nnd  freedom  t.h 

from  labour  frotiblr«  nrr  Iniiaml  fboar  f,(- 


Induatrlrn  oho  Incfitr  thrir  ronnntartuiioE 
nlnnta  in  ihr  FOnatrrn  Tosrnahlpa  of  Que- 
brc. 


brc.  '  omics.  Net  income  available 'for  pre¬ 

ferred  and  common  dividends  in  1921 

Tnrxcriird  trnnaportniion  faniiMta.  Ampir  ;  was  $697,304  and  in  the  intervenln.g 


iSouthem  (Canada  Pasvet 
<^’onipany.  Limitetl 
3Pfi  St.  James  St.  Montreal 


....i  paivrr,  low  taxation. 


In  the  Southern  Canada  Power 
_ Industrial  Area _ 

CREATE  MORE  JOBS  I 

BY  SPECm'ING 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  to  finUhed  article  by  Canadian 
labour  and  Canadian  capital.  A  list  of  Stelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

WORKS : 

II%M1I,•^0^.  TORONTO.  SIONTREAI.,  I.ACHINE.  BRANTFORD, 
OANANOOCF.  l.ONDON. 


(o.jus.iiib.  or  aoour  .io  i  less  .  ,  haimoo  UtoH  of  noi  to  1329.  Provisions  for  depreciation 

than  in  1.021.  while  the  net  Income  1  been  ndriert  anO  depletion  totalled  $987,631. 

of  the  company  h.ad  bpen  well  main-  ,,,3.  t-fo  osfi  nividenrU  against  $802,792  in  the  preceding 

taineti  by  increased  fares  and  ccon-  of  $ti0,986.  Dividends  p.  bond  and  debenture  in* 

omics.  Net  income  available 'for  pre-  *1'®  Preferred  shares  amounted  to  totalled  So^O  000  leaving  a 

ferred  and  common  dividends  in  1921  on  the  common  shares  252‘2i3  against  $1.- 

was  $697,304  and  in  the  Intervcnin.g  living  a  balance  carried  the  n, seeding  year  A1 

vcni-q  If  ranirftH  hetwpcn  «<!33  6R0  find  l^orward  at  the  end  of  19.30  Of  $986,986.  "I®  J*-®;.  J\.j 

>cais  It  rangeo  oetween  ?s.j.t.6t!J  ano  dividend  requirements  on  the  pre- 

?I,o70.057.  .\et  income  In  1930  *  “c  amount  shown  in  the  profit  and  stock  of  the  St  Lawrence 

pmfviintf.d  In  ti  1^4  714  Statement  as  net  gain  for  the  7’^^®“  ” L  h.f  *  i-awrenie 

amoiinten  to  J1,15H..&4.  nn  ,.r  dividond«  rmm  Paper  Mills  and  Claes  A  preferred 

"During  the  above  period  of  10  •,  **  up  of  dividends  from  gj^gj.g  ^jjp  present  companvwere 

venrv”  thn  loftpr  sir*  "wo  hftvo  Canada  Cycle  an*  Motor  Company,  .  ^  V .  it  ^  .7 

jenis  .  the  letter  .sajs,  we  have  , ,  ^  intoroRf  and  divt  Pa*d.  these  dividends  totalling  $1,- 

added  more  than  $.5,000,000  to  the  ,1.®.  -.7...  1 455.040.  making  a  debit  for  the  year 


The  amount  siiown  in  the  profit  and  dividend  requirernents  on  the  pre- 
loss  statement  as  net  gain  for  the  I-awrence 

year  Is  made  up  of  dividends  from  I  ^  '7®  ^  Preferred 

Canada  Cycle  an*  Motor  Company,  the  present  company  were 

l.imitPd  and  fho  tntoroRf  and  divi-  ‘*‘®®®  dividends  totalling  $1.- 


I  .  dends  from  nfher  niitstde  septirltles  4o5,040,  making  d  debit  for  the  year 

,  property  for  street  railway  better-  ^  d’  ^om  ot he  outside  .ecurlties  pf  ,202.796.  which  was  appropriated 

ments  and  incrcasevi  facilities,  we  .  ° If  ' „  from  the  earned  surplus.  This  lat- 

havu  paid  our  bond  interest.  7%  ,, f.er  account  is  shown  in  the  current 
dividends  on  the  preferred  and  more  ^  stand  at  S,3.lo8,!U8.  or  w'nicn  $1,924,564.  against  $2,131,- 

ihan  .88.500.000  in  dividends  on  the  $2,469,162  consist  of  Investments  in  giq  «»  the  end  of  the  nreceding year 

I  common  stock.  The  greater  part  of  ■'>'li®d  and  subsidiary  companies.  The  Foilowlnrarrpiofit  and  lo^ 

I  our  economics,  amounting  to  $3,070,-  7  count  figures  for  the  fiscal  year 

1000  in  compared  with  1921.  have  ^^0,000,  consist  of  $1,200,000  of  pre-  December  31  coinnared  wtib 

'  come  from  increasing  our  speeds,  ferred  stock  and  $800,000  of  common  isS  with  the  pro  foma 

I  improving  schodules  and  better  or-  ®lock.  balaLe  *^601  at  time  of  con.soS 

'  ganization  and  efficiencies  In  all  In  his  letter  to  shareholders,  T.  A.  Hon,  showing  combined  earnings  of 

departments.  We  have  not  low-ered  Russell,  president,  states  that  Can-  st.  Lawrence  Corporation  and  con- 

I  the  standards  of  operations  or  prop-  ada  Cycle  and  Motor  Company,  Lim-  stituent  companies  for  year  ended 

jcrtieis.  In  1926  we  completed  our  Ited.  in  common  with  most  busi-  December  31,  3930; 
negotiations  to  secure  all  local  buses  nesses,  showed  a  considerable  rcduc-  ujo  ^gog 

and  all  of  the  suburban  buses  com-  tlon  In  the  volume  of  sales,  both  xOper.  profit  ..  .  .|2, 75,9. 874  53,206!4fl.9 

:  peting  with  our  lines.  The  fleet  and  domestic  and  export.  At  the  same  Deprec.  and  depl..  987,631  802,792 

I  necessary  equipment  have  been  mod-  time,  by  a  reduction  in  expenses  and  Balance . 11,779,243  $2,403,671 

I  ernized.  Uie  addition  of  certain  new  lines,  the  interest.  .  ’620.’oob  520I000 

I  A'o  Radical  Chances.  company  was  enabled  to  show  a  pro-  ^  .7  ... 

i  .  .  fif  for  tha  vear  and  as  a  reaiilt  de-  profit. . $1,262,248  $1,883,671' 

I  Ihe  company  experimented  with  *,  year,  ana  as  a  result  ae-  divids  ..  ..  865,404  835,138 

i  one-man  cars  for  some  time.  The  ®tRl  paid  quarterly  dividends  -  - 

ritv  of  St  Paul  refuses  to.  allow  at  the  rate  of  8  per  cent,  per  annum  Balance . $  397,203  $1.028.B88 

:oie-nl  Jar  operaurand  Minn^^  ®®Pital  stock  of  $1,350,000.  He  . 

polls,  while  allowing  use  on  three  further  says:  ^  diSurplus . .$  202,797  $  428.633 

;  light  lines,  will  not  permit  exten-  "Canadian  Acme  Screw  and  Gear,  TZHAft-r  income  tax 

:  sion  of  the  system.  The  experience  Limited,  suffered  a  marked  detfrease  „ _ Preferred  stock  of  St,  Lawrence 

1  of  Twin  City  Co,  and  other  traction  iu  volume,  as  its  principal  custom-  Paper  and  Brompton  Paper, 
companies  with  the  one-man  car  has  era  are  in  the  motor  business.  The  ® — Preferred  stock  of  Lanrence 
'  been  such,  according  to  Mr.  Lowrv,  addition  of  certain  new  items  of  ®d— Debit  on  co  n  a  c  . 

as  to  make  their  economic  use  e.x-  manufacture  prevented  the $68,080.- 
ceedmgly  doubtful.  our  manage-  743  from  $68,128,600  shown  in  the 

ment  are  not  going  to  make  radical  m  business  as  would  o«xem  s®  ^ave  balance  sheet  Issued  at 

changes  of  this  nature  until  they  been  the  case,  and  it  closed  the  year  consolidation.  Interest  In 

are  assured  that  the  change  is  not  with  a  small  net  profit.  gg^jpantes  Is  up  nearly  a  halt 

-  .  .  "Willys  Overland,  Limited,  felt  the  million  at  $950,087  while  property 

A  10c  cash  fare  is  becoming  the  recession  In  motor  car  business  valuation  Is  about  $400,000  higher  at 
accepted  cash  fare  in  Ibis  country,  throughout  the  whole  of  the  year,  and  .$56,940,063.  Current  assets  dedin- 
There  are  variations  in  the  token  the  volume  of  sales  showed  a  con-  gd  $9,694,049  from  $10,490,391  and 
fares,  hut  the  average  fares  through-  siderable  decrease.  As  a  result,  this  liabilities  are  $900,000  lower  at  $3,- 
out  the  States  in  January  1931  was  company,  for  the  first  time  In  years,  703,630  thus  the  strong  liquid  po.si- 
7.77c.  The  average  fare  on  our  sys-  showed  a  net  loss.  It  has  for  1931  tion  has  been  well  maintalnefl 
tern  was  7.779c.  Cars  built  in  our  Introduced  attractive  new  models,  with  net  worklne  ranital  at  the  end 

own  shops  have  been  at  a  cost  sub-  and  it  is  believed  that  when  a  re-  of  1930  amounting  to  $5,990,419 

stantlally  lower  than  If  purchased  newal  of  activity  In  motor  car  pur-  against  $5,871,453  at  the  end  of  1929. 

,  chasing  begins,  the  company  will  be  Working  capital  position  com- 

The  price  of  the  company's  seouri-  in  a  good  position  to  obtain  a  larger  pares  as  follows: 
ties  was  attributable  to  current  de-  share  of  the  business.  *  ^gg^  jggs 

presslon  and  the  fact  that  tracion  "Your  company  has  important  Curr.  Msets..  .  .$9,694,049  $10,490,890 
securities  have  not  been  in  favor  holdings  in  bonds  and  preferred  and  •*  •  •3.703.630  4,618,987 

among  investor.s.  The  policy  of  the  common  stocks  of  the  other  com-  work,  capital  ..35,990.419  $  6,871,453 

manag^ent  in  paying  senpt  instead  panics.  The  recessiqp  In  security 

of  cash  dividends  is  due  to  the  need  prices  during  the  year  resulted  in  a  Il®neiiifi  e  rom  Merger, 

of  protecting  the  company  against  reduction  in  the  market  values  as  of  The  president,  Ernest  Ross’iter,  in 
otherwise  high  refunding  costa  when  December  31.  As  the  securities  are  his  letter  to  shareholders,  states  in 
senior  securities  bez^ome  due  in  1937.  held  by  ihe  company  as  an  invest-  part: 

■  ’  ment,  and  as  the  amount*  shown  for  “The  organization  of  St.  Lawrence 

I  AU/rD  r  A  DMIUr'C  reserves  against  investments  in  the  Corporation,  Limited,  through  the 
LUtTIjIi  balance  sheet  largely  exceeds  the  consolidation  of  St.  Lawrence  Paper 


companies  with  the  one-man  car  has  era  are  in  the  motor  business.  The 
;  been  such,  according  to  Mr.  Lowry,  addition  of  certain  new  items  of 
;  as  to  make  their  economic  use  ex-  manufacture  prevented  the  company 


..$1,262,248  $1,883,671' 
..  865,404  855,138 


.$  397,203  $1,028,633 
.  600,000  600,000 


.  .$  202,797  $  428,633 


X — After  incoine  tax. 


Dominion  Textile  Co  f  Liimited 

_ MONTRE.Vi _ _ _ 

Manufacrurtne 

PRUE  PRODUCTS 

which  include 

AH  Lines  of  niiitp  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longclotlis,  Cambrics,  Dneks, 
hags.  Twills,  Drills,  Qnilts,  Bnrean  Corers,  Towels  and 
Towelling,  Tams,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  nnmemns  other  lines  used  by  mauiifaotorers 
in  rabber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Dominion  Bridge  Company  earnings 


Benefltfi  From  Merger. 

The  president,  Ernest  Rossiter,  in 


LIMITED 
MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HEAD  OFFICR  ft  WORKH  BRWCH  OFFiCE  &  WORKS 

Larhine  I.ocks,  P.Q.  Ottawa  Toronto 

P.  0.  Address  -  .Montreal,  IM{.  Dlniiipog  Calgary  Vancoiirer 

SALES  OFFICES 


^  depreciation  value  which  existed  at  Mills  Company,  Limited,  Brompton 
CAD  C  C  DAU/CD  Decemlvsr  31,  these  securities  are  pulp  and  Paper  Company,  Limited, 
(J,  TvlTlill  ***-  cost.’’  and  Lake  St.  John  Power  and  Paper 


I  February  Net  Off  $5,135  To  B.  C.  Power  Issues  to  Be 
$117,552  —  Higher  Expenses  Listed  on  London  Exchai 
Incurred  — - - 


hown  at  book  cost.  and  Lake  St.  John  Power  and  Paper 

- Company,  Limited,  has  made  possi- 

I  trt  R«  *’*®  certain  administrative  and  other 

»  OWer  issues  10  oe  economies  of  which  advantage  has 

Listed  on  London  Exchange  been  taken  insofar  as  the  limited 

_ _  period  of  consolidated  operations 

„  ...  •  .......  has  permitted.  Further  advantages 

Recalling  the  famous  contest  that  jjj  respect  are  expected  by  your 


Montreal 

Oitana 


Toronto 

Winnipeg 


Calgary 

Regina 


Edmonton 

Vancoiirer 


ALGONIA  STEEL  CORPORATION,  Limited 

SAUUT  STB.  MARIE,  Canadas 


CtnrrfI 

Office: 

IVONTBE4'. 

;;i  lanad*  C«;n«  1; 
kuiMinj 


,  N’4.  earning  of  the  Southern  Can-  toolrplace  in  192r?or  contror  of  7  ^'■® 

,  iwla  Power  (  ompany  for  the  Month  Briti«:h  Columbia  Electric  Co  —now  ^  1 

I  of  February  .showed  a  iecrcasc  of  BH  ^h  C^Sia  Power  Cornora-  The  properties  owned  by  your , 
.  $5,1.35  from  the  net  for  Febni.-'.rv  of  tiJn-^it  is  learnt  bv  tL  Financ^^^  company  Include  four  newsprint 

®xplained  by  the  Times  that  the  trading  market  for  Sv**or?!oo 
I  company  that  this  is  attributable  to  b  C  Power  issues  is  belne  extended  These 

:an  increase  of  over  $13,900  for  pur-  S  Great  Britain  w^re^^oSsilS  Three' R  v/rs^^ZsT^An 

;  chased  power  m  operating  expen-  und  management  of  B.  C.  Electric  n^' 

'  ses  due  to  low  water.  Net  for  the  Railwav  wa«  formerlv  located  Dolbeau  and  .Bromptonville,  Di- 

month  under  review  amounted  to  ’I'his  is  indiJ^ated  by  tL  arrange-  versification  of  products  is  obtained 
$117,552.  as  compared  with  $122,687  ments  it  is  Sed  are  now  ffg  ‘^®  manufacture  of  paper  board 

■in  the  corresponding  month  of  1930.  S  to  list  both  clL  1  and  ctisf  “I  St  ^ofner"“‘'a7"S  Anat' 

Gros.s  earnings  .it  $197,105  In  Feb-  b  stock  on  the  London  Stock  Eh-  anu'  B^ilnwArflK 

nmry  were  $6,939  higher  than  in  change.  It  is  understood  the  ne-  nh  wo^i’ast  befne  the  ^m/lls 

.  January,  19.30.  while  operating  ex-  cessary  formalities  are  now  be-  .1*  rMnrPtYinnt  Pnnpr  rnmmnv  t 

penses  at  $79,553  were  $12,074  higher  ing  completed  to  make  application  ®f  *^®  Taper  Company,  a 

:  by  the  same  comparison.  lo^Stlng  and  iUs  ]ikeT“ 

,  For  the  five-month  period  of  the  sues  will  be  called  for  trading  in  'Hrview  of  the  over  produced 
i  company  3  fiscal  year  ended  with  the  near  future.  ®  ,®.i  “‘.®.®'®'  .P‘®uuc®“ 


at  East  Angus  and  various  grades 
of  Kraft  paper  at  East  Angus, 
Claremont,  N.H.,  and  Bellows  Falls, 
N.H.,  the  two  last  being  the  mills 
of  the  Claremont  Paper  Company,  a 
wholly-owned  subsidiary  of  your 


I'ronch  Office: 
TORONTO: 

1 2C£  Nonhern  Omari  i 


I  irebruary.  net  earning^  at  $644,230  - 

■:  compared  with  $636,885  in  the  cor-  .  n  i 

;  responding  five-month  period  of  the  rower  Has  Long  Record 
i  preceding  fiscal  year,  an  increase  of  I  niwIrlAn#!.  I  7 

J  $7,345.  For  the  five-month  jieriod.  Uninterrupted  Dividends  I  \  ( 

j  gross  at  $1,030,083  showed  an  in-  - - 

I  crea.se  of  .$56,708.  while  operating  Regular  dividend  disbursement, 

:  expenses  at  $385,835  showed  an  in-  Gie  rate  of  $1.50  per  annum.  «as  < 
crease  of  $19,363.  dared  for  quarter  ending  .March; 

Gross,  expenses  and  net  earnings  Payable  April  30.  at  the  montl 
I  for  ihe  month  of  February  and  for  mediP*  of  the  Montreal  Light.  He 
i  the  five-month  period  follow:  &  Power  Consolidated  directora 


es  «...  oe  cuiccu  .u.  uau.ug  lu  “m  view  Of  the  over  produced 
e  near  luture. _ condition  of  the  industry  it  is  sur¬ 

prising  that  the  results  of  yourcom- 
*OWer”  Has  Lons  Record  operations  during  1930  have 

- ,  .  J  .  .  ,  ,  been  as  satisfactory  as  they  have. 

Uninterrupted  Dividends  Your  directors  believe  that  the  dif- 

- -  ficulties  of  the  the  year  have  been 

Regular  dividend  disbursement,  at  capably  met. 


3wod  an  in”  Gie  rate  of  $1.50  per  annum.  «as  de-  "There  are,  however,  cert."iu  fea- 
clared  for  quarter  ending  .March  31,  tores  of  your  company’s  position  at 
let  earnings  Payable  April  30.  at  the  monthly  the  end  of  1930,  which  may  be  de- 
arv  and  for  meeting  of  the  Montreal  Light.  Heat  scribed  as  distinctly  favorable.  Your  | 
illow  &  Power  Consolidated  directorate,  company  has,  for  example,  a  strong! 

held  March  16th.  liquid  position,  with  current  assets 


become  a  regular  reader 

Tl  eoat*  onlx  <bree  Sollara  a  year  (or  reiialar  -n-eakly  drllwerr  to 
a  Canartlno  addreaa. 

rilF  FI\.l.Ntl.»l.  TIMBS  l•C'BI.I.SIU\(;  4  0.,  M.MI'rKO, 

6B1  Crala  94.  Wea«,  Montreal. 

300  Bay  Street,  Toronto 

Etacloscd  find  .  for  9 . 

for  wlilch  aend  The  Financial  Times  for  .  months  to 


StiBSCBIl'TIONSi  In  Canada.  9^00  a  yenri  91. 7B  for  six  months.  In 
Urrnt  Hritala,  I3s  a  yoart  7s  for  six  months.  In  Cnited  States, 
F.'{.r>0  a  yeari  iS.'l*'  for  six  months. 

Make  all  Cheques.  Drafts  sad  Money  Orders  payable  to  the 

CMpnay.  | 


I 

I'Vbruary — 

1951 

1930 

Inc. 

.  (lrt>5A 

4l97,in.i 

$190,166 

$  6.93!) 

; Expenses  . 

79.553 

67.479 

12.074 

Vet . *117.552 

Five  ni(,s.  end. 
Kebrunry — 

$122,687 

*$  5,133 

1951 

1930 

$1,0.50.083 

$973.37.-, 

Expeusi  s  .  . 

58.5,85.3 

336,490 

4  9.363 

.Net . 

I  '644,230 

$636,88.5 

1  • — Jteeiea.se. 

liquid  position,  with  current  assets  > 


1931  1939  Inc.  To  avoid  fractional  puyements  the  exceeding  current  liabilities  in  thej 

iin- in-  tioni,..  .  ,  dividend  is  paid  at  37c  and  38c  al-  ratio  of  three  to  one.  Your  com- 1 

79'553  6T  4?9  «?'i99  . SVH  BaA^Oti  pany’-s  inventory  position  uUo  gives; 

_ _ : _  •  ‘  . aOVd  to  cause  for  satisfaction  since  your  dl- 

*1  17.552  1122,687  •$  5,135  ternately  each  quarter,  the  current  rectors  early  in  the  year  took  steps 
“■  dividend  being  at  the  37c  rate.  to  curtail  woods  operations  and  in- 

1931  1939  (no  It  is  noteworthy  that  this  is  the  ventorics  are  now  well  under  con- 

1, 9.39.083  $973.37.-1  $,90,799  120th  consecutive  payment  to  share-  trol  and  in  fair  rehit.vin  to  the  pves- 

holders  since  the  incorporation  «f  ent  late  of  production.” 

644,230  $636,885  $  "'345  the  Original  .Montreal  Light,  Heat  &  ■ 

Power  fompany  in  1901,  thus  giving  mn  iXDrSTRIE.S  l\  PRAIRIES.  ■ 
- -  j]jp  comp.anv  an  unusual  record  of 

CnmnlBtFc  Npw  ■  uninterrupted  quarterly  dividend  Winnipeg.  —  H  i.s  iioled  in  the 


Gatineau  Completes  New 

Electric  Service  Lines 


;  di.sbuisemcnts  for  a  period  of  thirty  Western  raiiada  .Vows  Bulletin  that 


:  F0B3  RnERS.  jbas.s:  mien’s  furnishing  .goods;  dyc- 

Hydro-Electric  ( 'orporatiou,  Linrtod  Three  Rivers.  —  The  Fity  of  Three]  ms.  cleaning  and  laundry  work; 
has  completed  tha  erection  of  some  Rivers  i.s  to  have  Ihe  first  plant  cver  ;"®mcns  factory  clothing;  hosiery, 
short  sections  of  distribution  lines  opened  iu  the  Province  of  Quebec  j  knit  goiuls  and  fabric  gloves;  mens 
in  its  Hawkesbury  and  Vaudreiiil  for  manufacturing  wine.  This  com- ;  factory  clothing;  hats  and  caps; 
divisions.  In  the  Hawkesbury  divi-  pany  will  have  a  100,000  gallon  pro- 1  •'"''nms-''.  tents  and  sail.s;  carpets 
sion  the  company  has  built  three  duction  of  different  wines  for  the  |  ®itd  other  textile  industries, 
milee  of  a  2,300  volt  lino  on  the  fir.st  year,  with  prospects  of  500,000 '  ——  —  - 

l  ankleek  Hill  St.  Eugene  Road  to  'ater  on.  The  same  company  oper- ,  'I'lie  Financial  Times  reoelies  a 


production  in  the  following  indus¬ 
tries  in  Ihe  Prairie  Provinces  now 
exoeds  $9,000,000  -  -  cotton  and  .juts  ; 
bag.s:  men’s  furnishing  goods:  dye- j 
ing,  cleaning  and  laundry  work;! 


Our  Motttroal  Branch 


'I'lie  Financial  Times  reaches 


.supply  ruraT  customora  .with  elec-  ties  two  big  manufactories  of  this  class  of  people  who  are  Inlere.sted 
triclty.  kind  in  Ontario.  Installattoh  works  and  able  to  buy  investment  securi- 

In  the  Vaudrcuil  division  the  com-  will  proceed  without  delay.  Hes. 


Use  Our  Drafts 

when  you  have  occasion  to  remit 
money.  Issued  in  any  desired 
amount  without  delay  or  forma-, 
lity  at  any  Branch  of  this  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Resarvea  BBOm 

$12,000,000  $24,000,000  ■HSp 

Total  Aa<ets,  $265,000,000 


CANADIAN  CELANESE 
LIMITED 

ANNUAL  REPORT 

For  the  Year  Ended  December  31st,  1930 

To  the  Shareholders: 

Appended  hereto  arc  copies  of  the  Balance  Sheet  showing 
the  financial  position  of  the  Company  as  at  December  31, 1930 
and  the  Profit  and  Loss  and  Surplus  Account  for  the  year 
chded  De«mbcr  31, 1930,  together  with  the  statement  of  the 
Company's  auditors.  Messrs.  P,  S.  Ross  fif  Sons. 

The  net  profit  from  operations  for  the  year  was 
$1,254,529.67  as  compared  with  $527,519.56  for  the  previous 
year.  After  making  provision  for  income  tax,  depreciation, 
and  other  deductions  and  after  providing  $100,000.00  as  a 
reserve  for  contingencies,  there  was  carried  to  Surplus 
Account  $811,512.05  as  compared  with  $365,317.07  last  year. 

On  December  31, 1930  the  Company  distributed  a  dividend 
of  3J'^%  to  the  holders  of  the  7%  Cumulative  Partidpating 
Preferred  shares. 

The  increase  in  the  inventories  of  $495,829.12  is  normal  and 
the  result  of  the  expansion  of  production  and  sales. 

The  finandal  position  of  your  Company  is  good,  the  excess 
of  current  assets  over  current  liabilities  being  in  '^e  ratio  of 
eighteen  to  one.  ' 

Your  products  have  obtained  a  commanding  position 
with  the  Canadian  consumer  and  your  directors  view  the 
future  with  confidence. 

The  Board  takes  tliis  opportunity  to  thank  its  officers, 
employees  and  agents  for  ^dr  excellent  services,  loyalty 
and  cooperation. 

For  the  Board  of  Directors, 

CAMILLE  DREYFUS, 

President. 

March  9th,  1931. 

Balance  Sheet  as  at  December  31,  1930 


ASSETS 

FIXED: 

Real  Eatate,  Plant,  Organiatioa  and 
Development  Expenaee,  Patents,  etc . . 

CURRENT: 

Caih  on  Hand  and  in  Banka .  $  315,964.34 

Bonds  and  Sto^a  at  Coat .  1 ,376,468.49 

Accounts  Receivable  and  Aecnied  In* 

tereat .  407,902.09 

Inventories  of  Raw  Materials,  Suppliea, 
Work'in'ProccH  and  Finished  Goods . .  1 ,600,803  A3 

DEFERRED  AND  PREPAID 
CHARGES: 

Unexpired  Insurance,  Taxes,  etc. . . . .  ..J 


$8,677,227.86 


3,399,138.47 

31,925.46 

$12308.291.79 


LIABILITIES 

CAPITAL  STCX:K: 

Authoeixed: 

170,000  Shares  7%  Cumulative  Parti< 
dpatine  Preferred. 

300,000 Shares  Common  without 
Nominal  or  Par  Value. 

Issued; 

90,000  ^res  7%  Cumulative  Parti- 

cipatiiw  Preferred .  $9,000,000.00 

250,409  Shares  Common  without 

Nominal  or  Par  Value .  981 ,545.00 

(Arrears  of  Dividends  on  Preferred 
shares  $21.75  per  Share) 

Reserve  for  Depreciation . .' . 

Reserve  for  Contingencies  and  Unas¬ 
certained  Charges . 

CURRENT: 

Accounts  Payable  and  Accrued  Liabilities 
SURPLUS: 

Per  Statement  Attached . 


$9,981,545.00 

321,209.27 
100,000.00 
192,058.96 
1, 713.478 J6 
$12,308.29179 


'trv«i''cd  ori  behalf  of  the  Board: 


vSigned)  C.  L.  AUGER  )  r>«cto,, 

A.  SCHWARTZ 

Examined  and  Certihed  Cmect  in  accordance  with  our  attached 
Ortiheate. 

P.  S.  ROSS  &>  SONS 

Chartered  Accountants. 

Montreal,  February  25, 1931. 


PROFIT  and  LOSS  and  SURPLUS  ACCOUNT 

For  the  Year  Ended  December  31,  1930 

'let  Profit  from  Operations .  $1,254,529  67 


Net  Profit  from  Operations . 

DEDUCT: 

Depreciation,  Income  Tax  and  Other 

•  Eieductions .  . . 

Reserve  for  Contingencies  and  Unas¬ 
certained  Charges . 


ADD: 

Balance  at  Credit  of  Surplus  Account, 
December  31, 1929: 

Paid  in . . 

Earned . . 


DEDUCT: 

Dividend  oi  3]  ;j9o  on  Preferred  Shares 
|).iid  December  31, 1930 . . 


$343,017.62 


339,530.32 

877,436.19 


Balance  at  Credit  of  Surplus  Account,  December 
31,  1930 . . 


1,216,966.51 

$2,028,478.56 


$1,713,478.56 


AUDITORS’  CERTIFICATE 

Wc  have  examined  the  books  ot  account  and  financial  records  of  Canadian 
Celanese  Limited  for  the  year  ended  December  31,  1930  and  have  obtained 
all  the  information  and  explanations  we  haVe  required. 

.  \Ve  certify  that,  in  our  opinion,  the  attached  Balance  Sheet  and  relative 
Profit  and  Loss  and  Surplus  Account  present  a  true  and  correct  statement 
of  the  financial  position  of  the  Company  as  at  December  31,  1930,  and  the 
results  from  operations  for  the  year  ended  that  date,  according  to  the  best  of 
our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books 
of  the  Company. 

.  P.  S.  ROSS  6?  SONS. 

Chartered  Aaountanls. 

Montreal,  Quc.,  February  25, 19.H. 
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■FUNDING  STEPS 
OMINION  ISSUES 
ARE  LIKELY  SOON 


^■bablc  Action  cf  Ottawa  of 
Considerable  Interest  to 
Bond  Market 


Toronto  Finance  Commissioner 


Reviews  New  York  Bond  Market 


Canadian  Bond  Sales 


Toronto  Dnrcan  The  Financial  TImrn 


IG  VOLUME  DUE  SOON 


r  a  Billion  Maturing  Before 
ad  of  1934 — Conjecture  as 
>  Probable  Machinery  For 
distribution 


nto  Barrnu  The  Financial  TImrn 
ironto.  --  Refunding  of  large 
latlons  of  the  Dominion  govern- 
t  falling  duo  within  the  next 
or  four  j-c^ars,  and  large  por- 
of  which  must  be  taken  care  of 
rc  maturity,  is  a  matter  that 
pies  the  centre  of  interest  among 
investment  liouses. 

|ie  opinion  is  expressed  that  some 
of  proposition  will  bo  made  to 
ent  holders  of  the  i.ssucs  which 
mature  to  the  extent  of  well 
a  billion  dollars  before  the  end 


Toronto.  —  George  Wilson,  Com- 
mlflslonsr  of  Finance  for  the  City  of 
Toronto,  who  recently  returned  from 
New  York,  where  he  was  attending 
to  matters  relating  to  the  recent 
Toronto  bond  flotation,  brings  back 
an  Interesting  resume  of  conditions 
on  the  other  side,  particularly  from 
an  investment  standpoint. 

While  In  New  York  Mr.  Wilson 
made  a  point  of  interviewing  a  score 
or  more  of  Bankers,  Brokers  and 
bond  men  in  the  Wall  Street  district. 

"Mhen  I  last  vlsite<l  New  York, 
in  June  1930.”  said  Mr.  Wilson,  "1 
found  a  condition  of  almost  universal 
depression  and  apprehension  res¬ 
pecting  the  conditions  of.  and  pros¬ 
pects  for  business.  On  this  present 
occasion  I  found  a  very  material 
change  of  attitude  and  a  much  more 
hopeful  spirit,  though  it  cannot  be 
said  that  unbounded  optimism  yet 
prevails.  The  composfte  picture  of 
the  general  outlook  points  to  a  .slow 
but  sure  revival  in  business  gener¬ 
ally.  b’er  months  past  public  depo¬ 
sits  in  the  .savings  banks  of  the  coun¬ 
try  have  been  increasing  steadily. 
The  aftermath  of  the  stock  market 
debacle  of  October.  1929.  having 


this  thought  In  mind.  1  put  the  fol- 
lowing  question  to  eight  or  ten  pro¬ 
minent  men  on  Wall  Street:  What 
proportion  of  the  maximum  Indus¬ 
trial  output  of  the  U.  S.  A.  is  con¬ 
sumed  within  the  country  when  in¬ 
dustries  are  operating  at  or  near  the 
peak? 

The  answers  given  were  that  from 
75%  to  90%  of  the  total  industrial 
production  was  consumed  in  the 


An  analysis  of  Canadian  bond 
sales  up  to  March  1(1,1931,  compiles! 
by  A.  E.  Ames  &  Co..  Ltd.,  shows 
total  to  d.Tte  of  $166,975,816  as  com¬ 
pared  with  $162,584,153  for  the  same 
period  of  19.3(i,  .and  $  1 2.5,2h4,627  for 
the  same  period  of  1929. 

These  are  classified  as  follows:  — 
Government,  $43,444,000;  Municipal 
$28,408,816:  Corporation  $2.5.123,000; 
Railroad,  $70,000,000. 

Of  (he  total  there  were  sold  In 
Canada  $107,031,816:  in  the  United 
States,  $55,844,000,  and  in  Great 


PUBLIC  OFFERING 
B.C.  POWER  CORP. 
REFUNDING  ISSUE 


Ssrndicate  Selling  $4,000,000 
First' S’s  At  96  And  Accrued 
Interest 


YIELDS  OVER  5.25  P.  C. 


United  States  —  a  prominent  banker  , 
basing  his  90%  estimate  upon  con-  |  Britain  $4,100,000. 
dltions  as  they  were  in  1928  and  I  following  is  a  comparison  of 

1929,  when  the  export  trade  of  the  •  sales  by  months  during  the  past 
U,  S.  was  approximately  10%  of  the  ;  three 

total  industrial  output.  20®  44.14^499  1:0333  fiss 

Admitting  that  industrial  plants  of  Fet).  .ec. 940. 370  .ss..=ifi7,;t:3  .'R.79(i.9S.s 

the  U.  S.  are  now  only  operating  to  Mar.  .9:.nfi3.ss8  .';9.869,f.7''.  »i9.s(,"i.:23 

50%,  or  even  60%,  of  capacity,  and  Tit  1 25. 204.3:7  i32,:iSi,i.)j  ici;,97.',iiic 

assuming  that  the  country  within 


Five  Year  Average  Earnings 
Amounted  To  More  Than 
Three  Times  Annual  Interest 
Requirements 


♦ — To  tiaio. 


934,  whereby  maturing  bond.?  , 
be  exchanged  for  new'  issues,  j  frightened  people  into  the  general 
for  instance  the  1934.S,  which  belief  that  a  serious  economic  crisis 
4%  25-year  Dominion  of  Can-  |  w’ould  sooner  or  later  develop,  and 
Issue,  and  which  probably  could  j  practically  all  classes  of  the  popula- 
efunded  at  a  price  to  yield  lessjtion  prepared  for  this  by  hoarding 
41^%.  Holders  could  be  offer- 1  and  economizing  to 
bese  in  exchange.  In  the  case  ■  degree. 


itself  can  consume  75%  or  80%  of 
its  own  product,  there  is  a  substan¬ 
tial  spread  between  the  level  of  pro¬ 
duction  now  and  what  it  may  reach 
upon  "Which  the  restore  active  busi¬ 
ness  and  prosperity  in  the  U.  S. 
without  considering  the  export  fac¬ 
tor. 

Bond  men  .state  that  a  demand  for 
longer  term  bonds  is  noticeable, 
which  is  a  very  healthy  .sign,  and 
while  none  cared  to  take  the  stand 
that  they  expected  a  quick  or  sudden 
upturn  of  business,  all  were  of  the 
opinion  that  the,  outlook  wa.s  in- 
an  inordinate  1  finitely  belter  than  it  has  been  for 
over  a  j ear. 


I  s  s  ti  e  s  Sol  d 


e  193.38  the  transaction  would 
noro  involved,  in  view  of  fue 
ree  clause  in  thesie  bonds.  A 
t  attractive  rate  might  have  to 
nade  in  eliminating  the  tax-free 
ision. 

0  question  is  raised  also  .ns  to 
machinery  that  will  be  brought 
ar  on  the  new  kssucs.  When  the 
^ry  Issues  were  floated,  prac- 
all  the  investment  bankers, 
and  small,  and  the  banks  co¬ 
ated  on  .a  national  scale  to  place 
bonds  in  ptiblic  hands.  The  ad- 
llity  of  securing  the  selling 
r  of  all  investment  banking  In- 
ts  to  the  aid  of  the  government 
ugh  an  all-embracing  syndicate 
ling  urged.  It  is  claimed  that 
r  results  would  be  obtained  by 
means  than  by  offering  the 
s  by  tender.  In  which  case  the 
rwriting  house  would  be  lim- 
in  number.  The  bonds  would 
laced  more  readily,  were  the 
ad  between  the  wholesale  and 
price  uniform  for  all  invest- 
housejs. 

eniier  Bennett  has  intimated 
he  will  retain  the  portfolio  of 
ster  of  I-hnance  until  after  the 
rial  Conference  this  year.  It  is 
ble  also  that  some  of  the  neces- 
financing  ■will  be  arranged  be- 
this  portfolio  Is  surrendered  to 
her. 

avy  oversubscription  of  the 
0,000  5%  bonds  of  British  Co¬ 
la  Power  Corp.  promptly  after 
offering  w.t,s  made  this  week  is 
ther  indication  of  the  Inherent 
gth  of  the  market  for  first  rank 
y  securities.  It  is  noteworthy 
wehcras  the  offering  price  was 
Ids  at  the  time  of  writing  are 
So  quick  an  appreciation  on  a 
oration  Issue  Is  reminiscent  of 
ays  before  the  slump  in  secur- 
arkcls. 

anks  Have  Been  rtircliaging. 

s  noteworthy  that  the  Canadian 
s,  which  are  generally  large 
'.s  of  bonds,  and  which  had 
showing  a  preference  for  short 
issue.s  up  to  3  years,  have 
■  been  purchasing  issues  raa- 
g  in  6,  7  and  8  years.  This  is 
prated  as  signifying  that  provi- 
s  being  made  for  replacement 
sues  maturing  at  the-so  later 
It  is  the  policy  of  the  hanks 
ave  their  security  holdings  so 
ged  as  to  maturity,  that  a  con¬ 
flow  of  funds  back  to  their 
•s  is  available,  to  meet  the 
rements  of  the  commercial  loan 
et. 

I  $366.(M)0  30-year  4*4%  bond 
of  the  City  of  Kingston  attract- 
ttention  bccau.se  of  the  firm 
secured  by  the  city  of  102.04, 
cost  4.62%,  and  the  f.Tct  that 
ss  than  23  bids  were  submitted, 
is  taken  a.s  an  indication  that 
althy  market  persists  for  good 
municipal  issues.  The  bonds 
offered  by  A.  E.  Ames  &  Co., 
at  103.26  and  accrued  interest 
ield  4.55%. 

indication  of  the  retail  basis 
ined  by  iirovincial  issues,  the 
^jsh  Coiumbi,a  $4,057,000  4'/i% 

.s  due  1931  to  1961,  have  been 
red  by  McLeod,  Young,  Weir  & 
at  prices  to  yield  from  4.33%  to 
htly  above  4',^%.  according  to 
urity.  The  assessed  value  of 
erty  within  the  province  is 
432.148.  the  gross' debt  $133,492,- 
and  the  net  debt  $105,517,567. 
eorganization  of  the  capita! 
cturo  of  the  King  Edward  Hotel 
Toronto,  is  proposed,  t»y  which 
rest  rates  on  the  Cla.s.s  “A”  and 
“B”  debentures  will  bo  reduced 
8%  to  6%-.  This  plan,  which 
come  before  holders  for  ap- 
.1,  has  been  deemed  necessary, 
ew  of  the  seriously  impaired 
nucs  of  the  company.  The  in- 
t  on  the  Class  “X”  debentures 
continue  to  be  guaranteed  by  the 
ted  Hotels  t!o. 

syndicate  compo.sed  of  .New'  York 
Canadian  investment  houses  is 
ring  $8,500,000  additional  bonds  ! 
Gatineau  Power  Co.  at  92V4,  to  | 
5.55%.  ! 

New  York  Situation.  ! 


Owing  to  the  higher  tariff  placed  I  One  important  factor  is  tlie  reports 
upon  foreign  goods  last  autumn  the  presented  by  wholesale  and  retail 
export  trade  of  the  U.  S,  X.  con- '  circles  which  show  that  the  past  two 
tinuonsly  declined  and  consequently  !  or  three  month.s  Imvc  seen  greatly 
the  unemployment  situation  was  incrc.ased  "replacement”  buying  In 
correspondingly  aggravated.  With  '  clothing  and  other  ncccs.sitic.s. 


N.Y.  BANK  TRUST 
SHARES  TO  OFFER 
STOCK  IN  CANADA 


GATINEAU  POWER 
OFFERING  FIRST 
MORTGAGE  BONDS 


Issue  in  Eastern  Canada  to  Be  Additional  Issue  of  $8,500,000 


Sponsored  by  Drury 
&  Co. 


HISTORY  OUTLINED 


Announcement  is  made  that  New 
York  Bank  Trust  shares  w'ill  be  of¬ 
fered  for  subscription  to  the  Cana' 


S’s  Being  Sold  to  Yield 
5.55  Per  Cent. 


565,519  H.  P.  CAPACITY 


An  additional  offering  of  $8,500.- 
000  Gatineau  Power  Company  frist 
mortgage  n'r  bonds,  due  June  1, 


dian  public  and  will  be  sponsored  |  1956,  i.s  being  made  in  Panada,  the 


in  Eastern  Canada  by  Drury  &  Co.  1  United  States  and  Europe  at  9214 


New  York  Bank  Trust  Shares  was  i  and  interest,  at  which  price  the 
organized  last  fall  as  a  fixed  trust  j  bonds  yield  .ibout  5.55%.  The  Can- 
representing  diversified  investment  |  adian  offering  is  made  by  a  group 
in  stocks  of  19  New  York  City  banks  !  headed  by  Harri.s,  Forbes  &  Co., 
and  trust  companies,  the  New  York  j  Limited. 

Stock  Exchange  firm  of  G. — M.  P.  |  In  the  company's  prospectus  it  is 
Murphy  &  Company  taking  .a  lead- !  .stated  that  Gatineau  Power  Co.  Is 


ing  part  in  its  organization. 

W.  E.  .Murray  of  the  National  Dis¬ 
tributors  Corporation,  the  Depositor 
Company  for  New  York  Bank  Stock 
Shares,  interviewed  in  .Montreal  re¬ 
cently,  gave  out  some  interesting  in¬ 
formation  in  regard  to  New  York 
Bank  Trust  Shares  and  constituent 
banks.  Of  the  nineteen  banks  in¬ 
cluded  in  the  portfolio,  said  Mr. 
Murray,  "five  have,  been  in  business 
over  one  hundred  years,  the  oldest. 
The  Bank  of  America,  was  founded 
exactly  147  years  ago  and  during  its 
long  history  it  has  continuously 
maintained  its  dividend.  Banking  is 
the  most  permanent  of  indtustrics. 

“Net  earnings  accruing  to  share¬ 
holders  of  New  York’s  larger  hanks, 
exclusive  of  appreciation,  over  a 


one  of  the  largest  hydro-electric 
power  producers  ou  the  North  Am¬ 
erican  continent.  Its  hydro-eleetric 
plants  on  the  G.vtincati  Uiver  and  on 
the  Ottawa  River  and  tributaries 
have  a  present  installed  generating 
capacity  of  565.519  h.p.  to  whicli  is 
being  added  34.000  h.p.  The  larger 
portion  of  Ihose  power  sites  is  own¬ 
ed  in  fee  and  the  balance  is  held  un¬ 
der  long  term  government  leases. 

Upon  completion  of  this  financing, 
the  company  will  own  the  Iransniis- 
sion  and  distribution  system  in  (Que¬ 
bec  of  Gafiucati  Electric  Light  Co., 
Ltd.,  which  supplies  electricity  at  re¬ 
tail  for  power  and  light  between  Ot- 
l.swa  and  5tontrcaI  in  tlie  Ottawa 
and  St.  Lawrence  River  Valleys. 

In  addition,  tiie  company  owns 


I  Fch.  -  Vill.  of  l^caside,  Ont.,  $26,- 
000,  btcally. 

,  March  2— 'I'n.  of  Prescott,  Ont., 
$94,000.  5%.  30  yrs;  Dymcnt,  Ander¬ 
son  &  Co.,  102.611,,  cost  basis  4.83%. 
I  .March  6 — City  of  Victoria,  BC., 
$70,000.  5%,  10  yrs.:  $40,000  Bc'r,  12 
!yrs.;  Wood,  Gundy  &  Co.  and  Pem- 
j  hertnix  &  Son  101.82,  cost  basis 
i  1,7  (  '"r  . 

.March  lO-City  of  Montreal.  Que.. 
$8..'.70.00n,  44%.  40  yrs.;  $2,500,000. 
[20  yrs.:  Wood.  Gundy  &  Co.,  Chase 
I  Securities  Corp.,  Harris,  Forbos  & 

:  Cl)..  Continental  Co..  Royal  Bank. 
I  99.207,  cost  basis  4. .54%. 

I  .March  10 — Twp.  of  Corn  wall.  Ont.. 
$31,395,  20  ins.:  $860,  5'j''>,  4 

;ius.:  .1.  L.  Graham  &  Co.,  105.671, 

I  co.st  basis  1.84%. 

i  .March  12— City  of  Kingston,  Ont,, 
i  $366,803,  30  yrs.;  A.  E.  Ames 

*  Co..  Ltd.,  102. 01,. cost  basis  162<'f,. 

Cily  Dairy.  Ltd.  ( Winnipeg), $200,- 
OOo.  (I'r.  20  yr.s. ;  R.  A.  Daly  &  Co., 
off.  at  97. 

B-ritisli  Columbia  Power  Corp., 
Ltd..  $1,000,000.  o'r,  Mareh  1.  I960; 
-Nesbitt,  Thomson  &  Co.,  M'ood. 
Gundy  &  Co.,  Soci<5te  dc  Placements 
du  Canada  off.  at  96,  yield  5.2.5%. 

February  24.  —  Victorlaville.  Que., 
$50,000  5'''r  20  yers  ser.;  I...  G.  Beau- 
blen  &  Co.  99.51,  eost  basis  5.10%. 

Antqui  Schools.  Que.,  $25,000  54% 
1-20  year.s;  L.  G,  Beauhien  &  Co. 

Point  Edward.  Ont.,  $19,744  64% 
5  Ins.;  Dymcnt,  .\nderson  &  Co.  lOO. 
cost  basis  527. 

March  2.  —  City  Grand’Mcre.  Que  , 
$150,000  n'r  30  years,  ser.;  Mcl/Cod. 
Young.  AVeir  &-  Co.  99.8.8. 

Mareh  2.  —  Tn.  of  Port  Colborne, 
Ont.,  $16,611  aCfc  10  years;  U.  A. 
Daly  &  Co.  99.61  eost  basis  5.08%. 

March  2.  —  Tu.  of  Hawkesbury, 
Out..  $16,580.37  54%  20  ns.;  H.  R. 
Bain  i.t'  Co,,  100. n  cost  basis  5.49%. 

March  4.  -  Twp.  of  York.  Ont., 

$185,000  5%  25  in.s.:  guar,  by  Co.  of 
York.  $115,000.00  5‘"5  30  ins.;  S93.- 
867,13  5''r  10  ins.:  $926,871.63  15 

iins.;  $151,232.03  5?r  30  ins.;  Dom. 
i  Sccur.  <  orp.  K’  X.  E.  .\nies  Co. 
LimitO'i  100,839,  cost  basis  4,90%. 

March  .5.  -  •  Greater  Vancouver 
Water  District,  B.C..  $.500,000  4V2Cr, 
40  years;  Royal  Financt.il  Corp. 
96.966  eost  basis  4.67%. 

March  5.  —  City  of  Ch,sthani.  Ont., 
$190,000  5%  20  ins.;  Gaininer  &  Co., 


long  period  of  years,  have  averaged  i  ‘I'"  p  ‘’”"'7''’" 

from  10%  to  16%  and  higher  |  s'oek  of  Sa.nl  . loi  n  River  Power  o., 

capital  f^n^  I^lng  surplus  ^rn-  | 

SvSt  to  compounding  interest  Ifi^cS'erCran^’r^lIs '’n  b"’""^ 
funds  (capital,  surplus  and  undivid¬ 


ed  profits  combined)  and  pays  only 
7%,  it  will  double  its  book  value  in 
less  than  10  years.  More  than  one 
of  New  Yorks  banks  has  such  a 
record  of  earnings. 

“Many  of  the  New’  York  banks  are 
international  In  scope.  From  every 
city  and  town  in  the  country  funds 
flow  to  the  New  York  City  banks  for 
Investment.  Through  Iheir  subsidia¬ 
ries,  their  financial  affiliates  and 
their  correspondents  these  institut- 
tions  extend  their  activities  into 
every  important  city  in  the  world." 


in  operation. 

Net  earnings  available  for  inter¬ 
est  and  reserves  (said  reserves 
amounting  to  $663,776  in  1930).  were 
equivalent  to  twice  the  annual  inter¬ 
est  requirements  on  the  purchase 
money  obligation  and  the  entire 
$70,942,000  1st  mortgage  gold  bonds 
to  be  presently  outstanding,  includ¬ 
ing  this  offering. 


A  syndicate  composed  of  Nesbitt, 
Thomson  and  Company,  Limited. 
Wood.  Gundy  and  Company,  Limit-  ^ 
ed,  and  Socidtd  da  Placements  du  ' 
Canada  are  offering  for  public  sub¬ 
scription  a  new  issue  of  $4,000,001* 
B.  C.  Power  Corporation,  IJralted,  .5 
per  cent,  first  refunding  and  collat¬ 
eral  trust  sinking  fund  gold  bonds 
series  B,  at  96  and  accrued  interest 
to  yield  6.25  per  cent. 

These  bond.s  are  being  Issued  for 
refunding  purposes  only  and  do  not 
represent  an  Increase  in  the  funded  ' 
debt  of  B.  C.  Power  Corporation. , 
Limited,  and  subsidiary  companie.“. 

A  substantial  saving  In  fixed  char-  j 
ges  will  he  effected  through  this  rc- j 
funding  operation.  1 

After  giving  effect  to  this  refund-' 
Ing,  the  capitalization  of  the  cor 
poration,  including  funded  debt  and 
shares  of  subsidiary  conuianii's 
authorized  and  outstanding  in  the 
hand.s  of  the  public  i.s  as  follows: 
First  refunding  and  collateral  tnisf 
bonds  34  per  cent.,  series  A,  $in,- 
1)00,000  outstanding;  5  per  rent.,  se¬ 
ries  B.  $4,000,000  outstanding;  fund¬ 
ed  debt  and  share.s  of  subsidiaries. 
$42,358,949.72.  being  tbo  gross 
amount,  which  at  any  time  may  bo 
authorized  for  public  issue  and  c'f 
w'bich  $37,358,949.72  are  outstand¬ 
ing  in  the  hands  of  the  public;  ('lass 
A  shares  (no  par  value)  L'500.000  | 
authorized.  1,000.000  outstanding; 
Class  1?  share.s.  1,50(1,000  authorized,, 
1,000,000  outstanding.  j 

B.  f.  Power  Corporation  is  one  ' 
of  the  largest  public  irtillty  com-  j 
panics  In  Canada  and  througli  its 
subsidiaries  operates  exciusivel.v  the  , 
electric  light  and  power,  gas,  and  I 
street  railway  system.^  tn  Vancou¬ 
ver,  Victoria,  New  AVestminstlff  and 
surrounding  munleipalities.  The 
business  has  been  in  successful 
operation  for  over  33  years,  and 
serves  a  territory  of  over  1,500' 
square  miles  with  a  population  of  ; 
375.000.  The  number  of  gas  and  , 
electric  customers  shows  a  steady: 
gr%.vth  each  year,  w'ith  a  corres¬ 
ponding  increase  in  outptit  of  gas 
and  elictricity. 

Consolidated  net  earnings  of  the 
corporation,  after  providing  for  in¬ 
terest  and  dividends  on  the  subsi¬ 
diary  companies’  funded  debt  and 

shares,  and  aftei-  i>rovisiiin  for  dc- 
preriation  and  all  taxes  for  the 
fiscal  years  ended  .Line  30(h,  have 
been  as  follows; 

1926  . .  $1,150,10,6 

1927  ..  .  1.795.955 

i:»2S .  2.027.090 

1929  .  2.632,980 

1930  .  2.305.001 

It  Is  to  be  noted  that  water  short- 
througb  diouglif.  resulted 
f 


102.203.  eost  basis  -1.71,,  , 

March  6.  --  Citv  of  ftault  Ste.  !  . 

Marie,  Out,.  $40,000  5%.  15  1ns.;  $46,- ' purchasing  power 
000  5%  20  ins.:  Wood,  Gundy  it  Co.  I 
101.20.  cost  basis  4  85%. 

Moir’s  Limited.  $288,000  64'’')  20 
years:  Royal  Sccuritic.s  Corp.,  off. 
at  too,  yld,  6ti:% 


Notre  Dame  Hospital  of  Montreal. 
$1,250,000  1-20  years;  Provincial 

Bank  of  Canada. 


I  amounting  t 
laddiiions  tn 
I  hydro  electric 
j  Ru.skiii  and 
i  hern  brought 


I  $810,676.  Recent 
the  Corporation's 
plants  - new  unit.s  at 
Iordan  River  having 
nio  operation  during 


Tenders  Called 


N.  Brunswick  Authorizes 

Borrowings  Of  $3,375,000 


Maritime  niirraii  The  Fiaanelal  Times 

Saiilf  John,  N’.B. — Bond  issues  to¬ 
talling  $3,375,000  arc  authorized  liy 
measures  presented  to  the  provin¬ 
cial  legislature.  The  large.st  runs  in¬ 
to  $2,515,000  to  take  care  of  over- 
expenditure  for  roads  in  1930.  iri$2n.u00,  5" 

the  revenue  from  motor  vchiele  fees  1  '  March  2 


.March  16— Town  of  I’ort  Elgin. 
Out..  $42,000,  5%.  20  iti.s. 

Alarch  16 — Town  of  .Alliston,  Out., 
$123,000,  5%,  15  in.s.  (guar,  by  (.'o. 
of  Siincoe). 

■March  I8--C0.  of  Carleton,  Ont., 
$12,280.  o'r.  5  ins. 

Marcii  19— Tn.  of  Durham,  Out., 
$50,000,  5L,  30  ins. 

March  PI  — C.  of  Edmonton,  .Mta.. 
$865,625.  4 4*^0  "i"  5''r.  2d  yrs.;  $275,- 
350. '^44%  ur  5%,' 30  A  rs. 

March  23  Cap  de  l.a  Madeleine, 
Que,,  .$263,000.  .5%.  .ser. 

March  23 — Cily  of  Kelowna.  B.  (',. 


the  jiast  six  months-  aie  expected 
to  prevent  a  reeurrenre  of  this  con¬ 
dition. 

I’(jr  the  .above  five-year  period, 
average  annual  not  earnings  of  tlie 
corporation  liave  amounted  to  more 
Iban  three  times  annual  interest  re¬ 
quirements  of  the  bonds  of  series 
.\  and  sgries  it  to  be  presently  out¬ 
standing. 


Bcsiilts  of  Tenders 


TGU.N  OF  .VM  ISTON. 


The  Town  of  •  Alliston.  Ontario, 
$123,000  5''$  deU''ntures,  |)ayable  in 
15  ei|ual  annual  instalments  .an't 
guaranteed  b,v  tbo  County  of  Simcoi'. 
have  lieeu  awarded  to  Dominion  Se¬ 


if  Fast  Yot 


of  Es.sex,  Ont 


money  which  is  congesting  the  short 
term  market  will  'no  doubt  be  divert¬ 
ed  to  bon'd  Investment. 

‘Ttidications  of  tho  potential  de¬ 
mand  for  bonds,  a.s  a  matter  of  fact, 

were  given  In  the  early  weeks  of  i  is  insufficient  to  meet  the  interest  Que.,  S22.0dO.  5'^7.  Id 
1931.  The  year  began  with  a  sud- !  and  sinking  fund  rharges  they  are  or  14'"’''-.  1'*  and  2d  yrs. 
den  and  vigorou.s  resumption  of  ae- !  to  he  supplemented  from  ordinary  March  31 --Tn,  (if  Milson 


$29,000,  o':)-, 

>  rs; 

.March  23-  'I'wn. 
Out,,  .8328,893,12. 
.March  21  —  'I'n. 

20  in.s. 
Saint -I 


20  yr.s.;  .821,000, 


20 


ir  de 
and  I 


tivity  which  was  in  striking  contrast 
to  the  latter  months  of  1930.  The 
outlook  wa.s  .so  promising  about  the 
middle  of  January  that  new  offerings 
of  bonds  wertA  being  made  in  sub¬ 
stantial  volume,  and  it  began  to 
look  as  if  the  market  were  headed 
for,  a  period  of  .sustained  progress. 

"Into  Uii.s  atmosphere  of  growing 
confidence  and  increasing  activity, 
the  agitation  for  a  Federal  bonu.s  to 


revenue.  ! 

An  issue  of  debentures  is  also! 
announced  by  the  cily  of  Saint, 
John  for  $701,393.12  maturing  inj 
from  10  to  10  years  at  ■llj  percent. 
Interest. 


$65,n0(»,  6%,  20  ins. 


Issues  Authorized 


rurities  Cnip.  a*  n  price  of  101 
The  li.st  of  tenders: 

Dominion  Seeuritles  I'orp.  .. 

C.  H.  Burgess . 

AlcLeod.  Young.  Weir  fc  1  u.  . 

R.  .'\,  Daly  (  o . 

Marie.  I  Gouinlork  &  Co . 

Q  ,  ,.j,  .’ i  Fry.  Mills,  Spenre  Co.  ..  . 

’1  Dynient,  Anderson  .t  Co.  ..  . 

Gairdner  Co . 

J.  T,.  Goad  ft  ( 'o . 

.1.  1..  Grabaiu . 

A.  E.  .Ames  &  Co . 

Ilarri.s,  .McKcen  Co . 


Alta.,  i 


101.72 
1 01. 389 
101.198 
101,061 
101.07 
101. IPH 
101. 112 
101.372  ! 
101.12 
101. 0(.-, 
101.06 
100.05 


At 


In  Thirty-two  Countries 


iFTER  your  goods  are  sold,  the  collection  of  your 
accounts  quickly  and  economically  is  an  all-important 
factor.  Besides  profiting  by  our  intimate  knowledge  of 
shippers’  requirements,  collections  lodged  with  us  have 
the  benefit  of  our  branch  system  covering  Canada  and 
31  other  countries. 


The  Royal  Bank 
of  Canada 


Caneda  I860 


m 


Your  Surplus  Funds 


Our  services  are  helping  corporations,  estates 
and  individuals  to  put  their  temporary  funds 
to  profitable  use  under  a  plan  which  provides 
absolute  safetv. 


W'lll  you  let  us  do  the  same  for  you  ? 


Crown  Trust  Company 


William  I.  Gear  -  -  -  •  PtefiJrni 
Artiiltr  Lyman  •  -  Vice  l'rcsidfnt 
K.  (i.  Daniels  -  -  I'ire-Presidfnt 
Irving  P.  Rexford  -  6Vu.  Xfnnaurr 


St.  James  Street  *  Montreal 


m 


Two  Utility  Bonds 
yielding  6.20  o 


Tin's  is  ths  attr.irtivr  yield  given 
hy  the  purcliasc  of  equal  amounts  of 


A.ssoriated  Telephone  SC  Telegraph  Co. 

.5',2%  Debentures,  due  May  1,  1955 

Price:  89  and  intere.st,  to  yield  6.407o 

Anij 

National  Light  8C  Power  Co. 

6%  First  Mortgage  Bonds,  due  Nov.  1,  1949 

Price:  100  and  interest,  to  yield  6.00^ 

All  pricps  arr  plus  Rovrrnmrnt  transfer  tai 


Xt’e  recommend  both  the.se  bonds  for  invest¬ 
ment  and  will  be  pleased  to  mail  full  details  on 


request. 


M*Leod.  Yiung.Weir  &Co. 


1015  Royal  Bank  Building,  Montreal 


T>loph«m<' :  l.tincnsf cr  OI.TS 
it(»  1 1  sI  mi  1 1  t>ii  I.oihIoii  iiitiipc;;; 


_ _ _ _  Biinuib.''.  B.i’ . 

,  ....  r.  —  .  I  l.urkiiow.  Dnt . 

.Nwkivear  riaiil  For  Moose  J.1W.  j  nii  lnn.jml  IMbI.  BC. 

.Moose  Jaw,  Sask.  -  The  first  t'ae-  Saltfleet  Twn.,  Ont. 
lory  in  the  I’rfsvinee  of  Saskatchewan  V'aughan  Twp.,  Out. 
for  the  manufacture  of  tie.s,  w  as  ;  M  estmount,  Quo.  .. 


VII,I,\t;il  OF  I’OKT  MI.GI.N. 


soldiers  fell  like  a  bomb  shell.  Ilia  opened  in  Moose  Jaw  recently  by  the  1  Weston,  Out.  . 
unfavorable  influence  of  the  bonus  ;  indestructible  .Neckwear  Manufac-  York  County.  Ont. 
discussions  v\  as  mitigated  only  ■when  ,  inj.gj..s  Ltd.  The  factory  i.s  turning  i  Yorkion,  Susk.  .. 
it  became  apparent  that  the  earlier,  Qpi  around  100  dozen  tics  per  week  * — Uoad-s. 

proposals  for  a  full  and  immediate  ' 


7  5. non  I 

65.000  j  Doniiuion  yerurities  Corp.  were 
-too, 000  '  the  sucecssful  tenderers  ou  $12.00ii 
'"23.70(1  llydro-KIeel  ric  debentures  of  the 
“..S.OoO  ;  \  illage  of  Fort  lllgin,  the  price  being 
300.000  j  101.278,  or  a  cost  basis  to  the  vBlago 
27,:;75  ,  of  4.85";.  The  debentures  bear  in- 
101,000  j  tercst  at  the  rate  of  it' <■,  !'>er  annum 


63.000 
$1,066,075 


cash  pa>unent  would  not  win  their  j 
way  through  Congress.  With  the  ! 
final  settlement  of  this  matter,  a  \ 
seriously  di.sturl)ing  factor  has  been  \ 
removed  from  the  situation,  and  the  I 
The  most  favorable  sign  which  j  way  is  once  more  cleared  for  pro- 
appeared  in  the  bond  market  and  gress.  In  passing,  it  is  interesting' 
he  general  business  situation  so  I  to  note  that  reporting  member  banks  , 
II  1931  i.s  the  improvement  in  j  of  the  Federal  Re.sei-ve  System  made 


United  Hotels  Still  Guarantees 

King  Edward  Debenture  Interest 


(  o. . 


sentiment.”  Halsey,  Stuart  & 
pany  stated  in  its  quarterly  re- 


Tornnto  niircnu  Tho  l''iaunolal  TIiiiom 

Toronto. — W.  X.  MacKcnzie  &  Co. 'lal  of  vxuir  iinesliiicn 
I.td.  have  addressed  another  letter  to  j  This  might  be  paid  iuu 
further  substantial  additions  to  their  I  King  Edward  Hotel  Co.  deUonture  stock  holders  lose  ilieir  capital. "  The 
security  holdtpgs  during  the  month  '  holders,  in  answer  to  a  letter  sent 'letter  continues; 

of  Februar.v.  'out  by  certain  interests  opposed  to  j  "The  United  Hotels  Company  have 

"Commodity  prices  have  continued  i  the  plan  of  reorganization,  which  advanced  and  have  agreed  to  ad- 
market  for  many  months— a  ;  their  downward  trend  during  recent '  letter.  W.  X.  MacKeuzie  &  Co.  state,  Ivance  a  sum  of  money  much  larger 
dition  w  hich  has  not  existed  to:mc.iitbs.  Where  they  will  eventually  ,  "made  an  incorrect  presentation  of  i  than  it  would  be  called  upi^n  to  pa> 
same  degree  for  so  long  a  period  be  stabilized  it  is  impo.'^sibly  to  say.  ;  the  business.  "  The  .MacKenzie  let-  uuder  its  guar.in'cc  for  seme  time, 
itime  since  the  concliusion  of  the  although  Increased  busines.s  activity  j  ter  emphasize;?  the  fact  that  "The  .  The  United  Hotels  t  o,  of  America 
rid  War.  This  situation  was  rc-  slio'jld  exert  some  supporting  in- 1  United  HotclsCo.  is  not  released  from  ;  will  continue  to  gu.T.auicc  the  future 


Extreme  ease,  in  rates  has 
feature  of  the  short  term 


and  mature  in  20  annual  instalments. 
The  list  of  tenders: 

Dominion  Securities  i'orp 

R.  A.  Daly  &  t  o . 

Bell.  Gouinlock  A;  Co.  .  . 

Dyment,  .Anderson 
X.  E.  .Amos  k  Co.  .. 

1.  L.  Graham  A:  Co. 

I  Gairdner  &  Co . 

•Matthew’S  &  Co . 

is  i)rcscrved.  c.  n,  Burgess  &  Co. 
dol',''uturo  ,r.  Goad  &  Co . 


101.278 

100.56 

100.27 

99.31 

99.78 

lOO.tilS 

100.271 

100.231 

99,06 

:)S.9S 


ey 


New  PartnershiD  For 

Kidder,  Peabody  &  Co. 


its  .guarantee  and  that  the  guarantee  ,  interest  on  "A”  debrnturc,''. 


dc- 


,  of  the  intere.st  at  O";  on  tbe'‘.V 
bentures  will  still  remaiu.  " 

The  MacKenzie  ie'.‘<‘r  poinis  out 
,  that  if  the  reorganization  was  not 
put  through,  there  would  be  dan,: 


•'The  United  Hotels  Company  ha.)) 
done  its  part  and  is  continuing  to 
advance  money  to  protect  tiie  “.A" 
(iebenture.s  against  ti'ouido  arising 
under  the  senior  securities. 


-New  A’ork  —  Di-soliition  of  the 
firm  of  K'ld'lcr.  Peabody  and  Com- 
p.9,n>',  one  of  the  oldest  hank  big 
houses  of  the  nation  and  format iiin 
of  a  new  partner.^h’p  to  continue  the 
gen'^ral  investment  banking  and  ’c- 
curities  business  under  th"  same 
firm  n.ame,  is  announced. 

Partners  in  the  new’  firm  will  be 


ted  very  clearly  in  the  prompt  fluence 

rsubscription  of  the  short  and  i  "The  international  situation  rc- 
term  obligations  recently  offer- i  maims  distressing,  and  extremely 
the  Government.  I  complicated.  Immediate  recovery  on 

he  .abundance  of  money,  of  j  a  world-wide  scale  is  not  to  bo  ex- 
rsc  is  at  least  in  part  a  direct  re-  ipected:  the  improvement  must  be 
of’tlie  inactivity  ill  general  busi- I  gradual,  and  it  i.s  probably  safe  to  !  of  trouble  under  the  first  mortgage 
where  much  less  working  cap-)  say  that  co-mpletc  recovery  will  be  a  ,  as  the  mortgage  securing  the  rc 
is  bein'"  used  than  would  ordin- I  matter  of  years.  ■  funding  bonds,  and  if  trouble  should  :  Is  not  unreasonable  that  the  debeii- i  don,  of  New  York.  The  company  will 

be  required.  i  "Despite  the  vigor  .shown  by  the  :  occur  there  would  be  very  grave 'ture  holders  should  consent  to  rc- 1  operate  with  the  same  personnel  and 

,  signs  of  improvement  in  gen- i  bond  market  during  January,  the  4langcr  that  the  debenture  slock- '  riticc  the  interest  rate  from  8";,  to  C';  '  in  the  same  offices  as  heretofore, 

busines.s  become  mere  apparent  !  monthly  totals  of  new  bond  offerings  I  holders  would  lose  the  capital  (diii  consideration  of  the  advances  land  will  continue  to  act  as  cones- 

coiifidencc  becomes  more  '  have  been  below  their  usual  volume  |  their  investment.  "By  putting  j  made  and  to  tvi  made  by  the  United  j  pomients  of  Barins 


"in  view  of  what  has  transpired ;  Edwin  S.  Webster,  .ir.,  and  Chandlcy  | 
and  the  bad  business  conditions,  it  1  Hovsy.  of  Boston,  and  .Albert  H.Gor- 


Brotlier.s  and 


espread,  a  greater  portion  of  the  |  in  each  month  since  September,  1930.  |  through  the  reorganization  the  capi-1  Hotels  Company.'' 


1  Company,  lamdon. 


ANNOUNCING 


TH.AT 


Hannaford,  Birrs 


(S;  (.-OMPAXY  LIMITED 

litvcslmenl  Bankers 


ARE  NOW  LOC.ATED  l.N  THEIR 
NEW  OFFICES  IN  THE 


Aldred  Building 


PLACE  D'ARMES 
MO.NTREAL 


1 
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ANGLO-NORWEGIAN  HOLDINGS 


LIMITED. 


ANNUAL  GENERAL  MEETING 

SUCCESSFUL  WHALING  OPERATIONS 

PRESIDENT’S  ADDRESS 


‘Mri.'il  Af^fjns  cf  Anglo 


m  Holdings.  I  iniitM,  nti*.  Ii-'ld  ii«  «(  ;<0f||  sttoocrl 

iiMsdM.  >J;inh  i;.  in  Monfrrjil  tnrt  rr%fr\e  nnf|  nmlj\if|f'il 

.MAin.  ts  Hir  t*'\t  of  lh»'  H(Iilrrs%  of  prnfit^  ntnonnting  to  «l.  \Nl:ilo 

I  ro.nl-Mif.  'l.i.i'ir-t.rnrTBl  <»"t  Pnw-  ihf  <  oTupunT’s  rnlirr  tapitnl  onl.v 
in.  t  .'t.u  .  >l.\  U..  rend  to  Ifs  florf  noil 

lu  sli.n  t-li«.Ui«'is;—  Innd  sf^tion  hmr  hron  uiillpji  down)  lu 

I  sii!'i’iiit  HT  il»<'  Sprond  Annual 

ot  {  .ifid  \«(  onnfs  of  .Toiir  i  onipanT.  1  hr  \aglt>  >or*f  <  ompant,  in  ils  Hal- 
*•1":  th*  lairndar  ’tvAf  l*>T0.  fonr  Short  nt  C*0lh  'liinr.  IfLlO.  %Iiow- 

!'l  I''  U»  hr  al'lo  to  rtrjin  tout  ed  *»:irpliis  and  rrs»p\r  funds  jind  iin 

i-»  ,1,  i.»  fi-,f  that  nliat  wjis  siiid  divided  profit*  Hn^onntinc  to 

»  •  I  *•  «  li  rrgard  to  Ihr  pposprrts  for  The  t  (HitpiinT  had  at  that  tinir  in  ras|» 

Ar.ii  noo  nndrr  rr\l»Mv  has  hrrn  fully  at  liank  and  in  hand  Ihr  m- 

.  >  i1.  >o<i  orr  told  on  th  it  ori'Mrion  pilal  of  (he  <  ompanr  i*  and  M* 

it  A..!-  anliripatrd  that  the  nr|  firol  has  hoen  wrlttrn  don  n  to 
'*s  t-o.  fijo  yi'.iv  l'».?h  would  hr  at  :  1'alkland  Mhnling  <  oiupany  had  a 

I  .!■*  isf.n  A  ns  thosr  shown  in  nio^t  snrrr^sfnl  first  season.  Tlir  rapi- 

ti:-i  ;  ..nn»(H  siihmittrd  to  >oii.  in  !  f„|  of  this  t  ompanr  U  $7:t0.(M>0  and  It 

.  U  -  fa-1  fhif  Tonr  <  nnipany  |  had  at  Ihr  .'lOth  .lime.  1930.  rash  at  Hank 

*  r  n  I>»wrr  prii  r  firr  its  whale  ^nd  l»i  hand,  after  paying  its  dividend 

I  t  p-’iMl  of  fart,  as  you  will  see  Anfflo-Norrweglafi  floidlnc'**  I.IntHed.  a 
ririiioi  t.»  thr  Income  Arrmint .  the  of  siit.go>.  ||s  fleet,  less  one 

foi  ih''  year  has  rrarlird  (hr  i  roar's  deppwlatlon.  >tnnd.’«  in  the  Hooks 
i  ,  ,.*•  s*.i  ■  |i‘»  MS  ocainst  S1.'W.O03  for  .A7JJ.“».107. 
proAioos  |••Mio<|.  This  rrprrsrnt.s  an  1 

MS,’  of  M  prr  rent.  ^oiir  Hoard’s  On  fliis  orra^ion.  as  at  this  time  last 

,h|  it  th-  last  Annual  Meeting  dial  |  yeor.  yonr  Hoard  Is  again  able  to  infonn 

profits  of  the  ralkland  Whaling  |  that  (he  prosperls  for  (he  rurrent 

p.w»'  limited.  whi«li  now  loine  Info  ;  season  are  satisfactory.  In  this 

V  o-.j'ts  i  w  the  first  time,  would  i  connerfioii,  however,  your  nltenlion  Is 
otf-sit  th.'  effect  of  the  lower  drawn  to  what  is  said  below  as  to  the 
nf  olMie  oil  prices,  has  Keen  more  '  less  favourahle  prospects  for  (he  season 
iij!lili  fl.  I  iirtliennore.  if  yon  will  I93|..3?.  In  the  period  from  the  op<*n- 
lo  the  siirphis  Aceonnt  yon  will  see  ;  Ing  of  (hr  rurrent  fishing  season  till  the 
■  ft  r  p*Ting  a  dividend  of  cents  end  of  Fehniary.  ahoiit  four-fifths  of  the 
sh  i’-e  (*n  the  (  rnimon  Stock  of  your  total  season’s  catch  I*  normally  made; 
p.ni-. .  iimoutding  lo  SIO.%,000.  flte  :  so  that  the  results  of  (he  current  season 
it.,  ,-  hrjps  s„i-p|,i,  csirried  to  Ba|-  i  can  b.r  this  time  he  ganged  with  fair 

-h^rr*  lias  hern  increased  by  $147,-  i  Bcenrary.  1  p  to  the  end  of  rehninry. 

!  1931,  the  total  catch  of  the  <  ompaiucs 
rnh.i  ...  .hp  Halanr,  .hfft.  .to.i  will  1  ■"  »!»-  Croi.p  was  alr.ariv  Rtralpr  Ihan 
I,,..  11...  <..r.rnl  Assrl,  amount  to,'';*  '•■‘-h  f-”-  '2:',;  !m: 


rh*  Tea«Vrg  i 


II  •.«!  M .  >Iart  h  n.  in  ^lonfrrsl 
in.  «>*  the  te\t  nt  th»'  ar|ilre«>%  of 
c.nliMif.  'l.ii'ir-t.rncTBl  t»"T  Psw- 
n  .  i  .'I  t.  .  ti  ,  >1  \  0..  rend 

«’Ii.n  cli«.ld<' I  s:  — 

•sii'm’uI!  HT  the  Second  Annual, 
.ifid  \.  cunts  of  yonr  t  ompany. 

Ih-  calendar  year  I'L-O.  yonr 
I’’  »la<l  (<»  he  ah!»*  to  drsin  your 
in  i.»  »*;i-  fact  that  oliat  was  s^iid 
If  ,  li  regard  to  the  pposprrts  for 


arilleipatefi  that  the  net 
flje  year  l'».?n  would  hr  at 
(o>'«  as  thosr  shoo  n  in 
..Mints  siiKinittcd  to  yon.  in  ' 
■  fa-  t  fhit  yonr  t  ompany  j 


in  its  n.il.Tncr 
I9;»^,  slioocfl 


'DIVERSIFIED  HAS 
REDUCED  PROFITS 
,  DIFFICULT  YEAR 

Failed  To  Obtain  Material  Bene¬ 
fits  From  Altered  Investment 
Restrictions 

LOOK  FOR  IMPROVEMENT 


I  t  p-’iMt  of  fact. 


I'ROBT.  MITCHELL  iDIVER.SIFIED  HAS 

REPORT  REVEALS 
LOWER  EARNINGS, 

Equalled  $2.04  n  Shave  Against 
$4. .33  in  Precedin'^  ' 

Year  i 

CONSOLIDATE  OPERATIONS  , 

Inventory  Adjustments  And  Ex¬ 
traordinary  Expenses  Charg-  j 
rd  To  Current  Earning.s  — j 
I  Working  Capital  Maintninod  j 

.  Aflcr  cbirsing  t.j  nirrcDt  c;irii-j 
j  ings,  inventory  rifljustmcnls  neccs-| 
i  siliitcf]  hr  ,lie  drop  in  coniniodity  j 
j  prire.«!  and  extraordinary  oxpensc.s 
!  incurred  in  the  moving  of  fmin-lry  || 

^equipment,  and  llio  eon.solirlation  of|  py  <i,jrector.s  in  presventing 

I  foundry  operations  new  phuit  j  ROSS  HKASON,  eonditions  prevailing  tliroiighont  the 

,  at  .  f.  J.,aincnt,  the  lirdierl  .Mitchell .  (  ,].|p  j-oard  of  Ariinini.-?-  year,  the  company  was  not  able  to 

,  nmp.any  . showed  earnings  equal  <->  |  trativc  and  ncscarcli  t'orp.  ancl  pre-  l.enefit  to  any  material  extent  from 
.  -.,.4  a  .share  on  the  common  stock  i  Hosa  Uea.son  &  (  o.,  Mew  the  change  In  its  charter  granting 

10  90* "'m  ■  I  Vork,  wlio  addre.ssed  a  meeting  in  wider  power.s  in  tJie  investment  of 

r,.  .  ns  comp.ires  with  .fl.ou  j  Toronto  reeentiv,  on  tlie  subject  of  available  funds,  but  it  i.s  expected 
share  in  the  preceding  ii.scal  PO- -i.-ixed  Trinsts”.  that  the  current  year  will  .see  Tinich 

nor].  I  _ _ _ _ 


Gel  the  Facts 


j  The  annual  report  of  riversified 
.'^lanilard  .'-Securities.  lamited,  for  the 
fiscal  yrai'  ended  November  ."0,  iniiO 
reflects  I  he-  adverse  conditlorus  that 
.prevailed  in  the  security  markets 
(luring  the  j.criod  more  part Icuiorly 
ill  the  oil  stocks  which  has  been 
seriously  afferted  marketwise  by 
overproduction  in  Ihc  crude  oil  in- 
du.“try. 

I  i’rofit.s  are  .shown  do-wn  sharply 
from  the  preeeding  year.  It  is  point- 
j  ed  out  by  <i'ireclors  in  pre.senting 
I  conditions  prevailing  tliroughont  the 


% 

infe 


“77iu  hicod  ffretsure  instrument  it  somewhat  h 
barometer .  Toa  sea-calstain.the  reading  of  the  baron 
indicates  storms  or  fair  weather  ahead.  T ome.areadn 
your  blood  pressure  indicates  easy  or  lalwed  heart  ,icei(| 


O...  II...  <..r.r„,  A-crl,  amount  to  , for  tl.r  whole  of  'a-*  ^ 

s  :..o  -.l,:,  n-  .  ..mi.arr.I  with  SI.S4.M3  ..t  .  fiioires  ass..jw  ".  V'^., 

.he  UM  l.e.e.nhrr.  in;ii.  Ih'v.tmenl..,  sear,  oeemc  that  »lm  whale  0.1  ha,  loon 
,.l  (  ...I  a.e  nnallrred.  Op  the  i ,^,00^  ^^ 

„e,  ,i,le,  ,  urren.  liaWmie,  i  JJV  IraUrTheVfor;"*^ 

r  .|.mii"-l.>.'l  l.  i,  hern  reju.-e<l  durinj  believe  that  V<»ur  .Xe,  mints  this  mne  ^it 

11.. .  ...nr  h,  SCna..¥M»  owins  to  the  re-  ,  X'-sr  will  ehow  a  ^-Itlon  still  more  Mt- 

1.. . up. ion  .h.rins  the  peri.«l  of  Pre-  I  i«faetor.T  ttan  that  .lisclosed  by  the  f.t- 

fe,  ....,1  -hare,  spn  e  the  date  of  the  '  'Mr*  «orr  before  you. 

,\e..o.jni,  the  <  tmipany  lia,  nunliased  for  (I,,  <,thrr  hand,  the  great  incTease 

re(l*‘n,pti.n,  :*  fui.tlier  1  .OIH)  Preferred  j„  lli„  wIuiUd.;  industry  and  the  .ery 
sli.,i.'.  Ill  all.  Ilierefore.  4.0*0  Shares,  |a,,jp|y  augmented  produriloo  of  the  last 
nr  to  per  lenl.  of  the  Pieferred  eapital.  1  ..ars  has  resulted  In  a  siliiiilioii 
has  aliea.Iy  hern  redeemed,  to  the  j  renders  the  future  eoiirse  of  whale 

arl'ani.iKr  of  Ihe  <  nmmon  Sloeli.  The  „il  ppir.g  more  than  a  little  ohseure. 
l!rsr|.,e,  a,  T»||  mil  see.  iias  breo  in-  j},ere  appears  to  be  erery  possibility  nf 
......a-e.l  hr  s.'ofl.noii;  .and  the  Famed  further  fall  in  Ihe  price;  and  it  also 

MU  phis.  ...  wl.i.  h  referen.  e  ha,  already  |  likely  that  it  may  be  necessary 

her,,  mad.',  has  heeii  inereased  by  Jll,,-  pestrirt  production  to  a  ronsiderable 

Si;.  .  extent,  at  any  rale  during  the  season 

Vith  to  ih*  ron(inf«"t  T.i«  of  1931-1933.  to  IhU.  yotir  H«aril 

hilitv  rrfrnrd  (a  In  (h*»  Not*,  toii  wHI  '  can  only  pn.»  fbat  th* 
ntbilrr  thal  tlir  T«|tm  of  the  catch  mad*  ;  Company  aiora  H*  fomiation,  and  tha 
up  I.)  Ihe  end  of  Ihe  rear  10.30  was  al  .  strong  financial  situation  which  has  heeij 
retidv  ..Kite  iliun  Mitfirieiit  to  cover  the  '  built  up  to  date— which  should  he  still 
tjiihi  llT.  'further  strengthened  as  a  result  of  the 

The  Hm.'d  diree.s  re.r  sttenlion  »•  *'*""^smon"f«""JI[7e^t“ten^ 

the  -X.  ellen.  position  of  the  Operating  in  n  strong 

m7en.^"ed:  'M17e’ao  ,e'ar”uirout  Sifriculty. 

"report 

,.„rr.nanx.  s  rrf  inrome  for  the  year  arnounts  to  S.'V43,44.'..4X,  which  Inriudes. 


fK.st  'iiu.  K  a  dul.l.’ii.J  on  the' Company's  Investment  in  Falkland  -Vt-haling 
’  i.jn-itp'l,  nirt't  poral‘''t  In  July.  1929. 

.  . r  i!,o  po,.|o.|  tho  Company  purehs-cd  for  redemption,  and  has  ''vdeeTn.^d, 


I  .  -  I’ho  poido.l  tho  Company  purehs-cd  for  redemption,  and  has  ’•vdeeni.-d, 

.;nf»i  f  f... riliavcs.  The  total  number  of  Preferred  Shores  redeemed  at  ..l.t 

fir'll  ■  l’txi4  x*  ^  *9.  fe,At 

•I'...  .  ■  ..'I'n.'s  oil  the  Preferred  Shares  remaining  outstanding,  paid  on  .."ih 

,,,i'.;,-t  I . .  lii.-.n.  required  Jlio.hoo  and  the  dividend  of  Cr,  een-s  per 

H:,.  I',.,  f.  I.mion  fito,.k  paid  ot.  '-'Ith  March.  required 

TC  Polnr...".  s.,rpl...s  for  the  ;ear,  is  »:.V3.S4T.  f-'.  "hhh.  ad.ledtoth- 

.  l.ro.m',1  in  .after  parnirnt  of  the  nivldend  on  the  (  ommon  .Meek  .rf 

's.:.i .  ri..fi.  p  .i  i  ■.N.1,  Mar.-h,  x  il  .  fq44,:<;T,  makes  a  total  carried  to  the  Palam.-o 

I  Mi* I'a'*  vrj<r.i\-«rj  th^it.  HH  anmuil  dlvuj*nd  of  r'  p«*r  PhBio 

.*■  hfiri-'  r'i'r<urvi  for  Iht'  yr;»r  endu'd  3l5t  T*e*-*tnhf‘r.  bo  pqid  on  Hi*  Com- 

..  .  th.s  villi  Mart'll.  FU'ckho]d‘‘rs  of  r''''oi'il  om  Ih*  ’.Mrt  March, 

t'l'i  'I'ho  of  fhia  fli' |flon*i  will  requiro  SUC’.f'OO. 

I'h-'  Pir*'”  M  s  r.->*i»'o  -rf'  thi"  M**Mtic  in  ;irroi-*i.anr<'  ^^ith  th**  of  III* 

bfi-.i:  f  otfer  t for  ro-rln'tlon. 

I  i-.v  ,\1.1  ?lr5.;rp.  r^at.  Mnrwirk,  Mitch*ll  &  t  o.,  r*Mro  «t  thip  M''*ling 

a  .‘  I  f 1'.  •  f'T  rc-appointmenU 

By  r*rd*r  of  th''  Fo»rd. 

I',,  C'l  :r.r,i  ivbriisr''.  A.  U.  T-ANw 

ANGLO-NORWEGIAN  HOLDINGS  LIMITED 

INCOME  ACCOUNT 

For  ^rsir  f'ndotl  3l!«t  P*r*mh*i*,  1930. 


.  .  sif.oTT.rtr) 

Ht  nHWIrnrl** 

)  ..  ^.^OOflO 

**  Intrrrsl  rr 

^MO.OO 

**  I^jrhnnsr 

r>  for 

..  .M:,4IX  4.-, 

t.5:,9.iA 


SURPLUS  ACCOUNT 


aii«l  I  iiial  Thi 

ri»'f)  bh.iro''  •  -  i**  <M» 


ntiimon  bt/Mis  paiq 

h.  i‘>:;9  105,001190 

bring  '•iirphiji  ror-  j 

lan.r  '-horf . 397-3*4.42  ^ 


!  Hr  Not  Tnrom*  for  T*iir  *nd*il 

I  3I*4(  Prrrnihrr,  1939 . .*,'►42,44.5.1.5 

[  By  ^lil■plu^  hruught  in.,  ..  ..  21!>,.)o7.ou 


BALANCE  SHEET 

•flu  at  3t*t  December,  1930. 


crnucvr  AbVTCTS: 
t  a-h  jit  I’.T-nk*  v.-rt  •..!  .•♦'I  r,ej  k>,,i  •••.•  *•.!  •  I  4^,R93..30 

Af  •'oitiil  ■,  I»r4'*i  >  ahir  -.  ••  ••  •••  •••  •••  . .  *•  *•  •*  2A6.dO 

'3 rmp.-»r;«ri  \d\anrrt  oiith  lof*iT«t  Arcmedl  tn  Subsidiary  CompaoT 

—  I  .iiUlanfl  Hhalinj;  (  i>.,  MfJ.  (since  reptid) .  557.453.43 

390,343.33 

M  COST:  3,990,768.86 

tJ  iinshPi  6'^  llialfanc^ri  A  .'St 

I.’f.a  'olinn'*  of  Hr.  1.000  o*rh  .  •••  ,,,1 

Anslo  Nor^*  (  o..  Ud-,  111.642  Shores  «f  Cl  eaoh. . . . . 

laikhimi  IMialing  (  u  ,  Md,.  KdhOrtO  Shares  of  Cl  es^Jl  . . . 


oriTcr^inns  hiite  been  made  at  the  T>ar  rate  ef  exchange. 


LIABaiTIE9. 


'  r<M  K : 

l.itin'  I'rrfciTfd  Shares  of  *190.90  each: 

Va.noo  Shares  .  . . 82,909.909.99 

LOOM  ''Iijircs  Ucd^cmrd .  . .  .300.900.90 


»h;n*s  of  Vo  Per  5aliie; 

l.MLOftO  ■shares . 


Hl>l  n\  I  : 

BrtiMchf  forwa  rrl 
•Addl'd  I  hi"  5  Par. 


r 5n ^ f  *»  '1  nri  * 

Bin'ichl  fovxvajd  .  . 

Ir*."  l»,Md‘  nd  on  t  ommon  Sinck  paid  24tli  Mirrh.  1910 


213.537  09 
105.990  09 


wjpd  P*rftmh*T.  19.19.. 


H  Or-’-sni'i^^tn*  Lability  ur.d*r  Cruarant**  In 
■av  be  t'*'  a  Subsidiary  C'ompany  by  Its  Pank- 

'!  ^X''6‘»dms  r  At  31st  r*ecf*mber.  1910,  nn 

‘='fn  m^ide  b'jt  the  Fank  had  given  acceptaji'ie?  to 
Ihe  vaiup  cf  th**  catch  made  prior  to  Gist 
s-Tficleni  to  cover  thcfe  ac>:^pfa.ncet. 


O.  P.  DAWNAY. 

FRANK  B.  C0.5I5I0V. 

Dircctora. 


REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS 


OF  ANGLO-NORWEGIAN  HOLDINGS  LIMITED. 

V\  ■  l■\alJlirl•■ll  111'*  uhii'.t*  r.;ilun('f--yht‘4-i  i\;th  Uu*  Ihm»U.'1  anti  vtjUfhfi'H  of 

tho  UfUiiiJnny  i'-m'  ilu*  >''ar  vtuled  3l.~t  l>«fCcriiiM  r,  U»30.  In  acronlr.noe  with  the 
provlaiou.s  <4f  th*-  f’4ii:’pani‘'.M  .\ct.  Queh**c,  hav»*  to  reiiort  that  ne  ha\e  ohlain'-d 
ftli  the  infoiMiaiion  ami  e.Tiilunatioii.s  wlih'h.wo  have  ibquiicU.  anJ  in  our  opinion 
tho  abow  Ualancv-sli*  *  t  j.'^  properly  drav  n  up  so  as  to  exhibit  a  true  and  correct 
view  of  ihf  .«*falf  of  iho  roinp,any's  affairs  as  at  Gist  necemher,  1!t;;u.  arcortlin'^ 
to  tho  lie'll  of  fjui-  iiitui:iiiati_vu  and -Uie  fcspianations  sivtn  to  ua  and  a.'i  shown  by 


the  boi'Us  of  thb" 


. JiUh-  Uebni 


J'KAT,  MARWICK.  MlTC’TlKT.K  ^  UO.. 

Chartered  A«oountflnt:<. 

Auditors. 

193 1.  . 


I  Nrf.  nprr,3tins;  rarnin^.s  werr  { 
'  $21 1 jiriflfrom  (Iiis  xv:ih  tlrdiirt- 
j  0(1  floiirrciitlion  of  $6S.277,  against  j 
I  $17.78.)  in  iri2;t.  leaving  a  not  profit 
()f  $148,188.  against  $2ir).6!),S  in  11)2'). 
Dividonrts  on  ttio  oonimon,  at  tho 
:  rate,  (if  .$|  ppr  sha.ro,  a.bsorbod  $70.- 
I  000,  leaving  it.  hainneo  of  .$78,188.  l)e- 
I  (liicliftn  of  lax,  etc.,  for  the  proood- 
'  ing  year  left  a  .surplu.s  of  $58,280. ! 

'  rrovious  siirpln.s  xxas  brought  for¬ 
ward  at,  S;>01.870,  and  to  this  wa.s  j 
i  added  a  sniu  of  $240,286,  not  appre-l 
t  elation  due  to  appraisal  and  .sale  of! 

I  fixed  assets,  making  a  not  profit  1 
,  and  loss  halanoe  of  .$684,8.54.  i 

i  Profit  and  loss  aoenunt  figures ' 

,  figures  eouip.3rc  as  follows;  I 

i  1030  l!i:D  192$  ' 

$  i 


"I'ixod  Trusts  ’.  that  tho  current  year  will  .see  nnioh  j 

Mnif  riAlTTn  l  ATC  I  fllrootion  as  well  a.s  from  | 

nil*  W  lllnilKAI  IN  expected  improvement  in  gen- 1 

I  r  VVlIlltilVlU  oral  market  conditions,  and  al.so  from  j 
PUfrfTnP  progress  achieved  towards  cur-| 

KKIliHIhll  hlllllKK  tailmcnt  in  tho  oil  industry. 
*'*■*'*“**  “^*’  AW*  WAIU  profit  and  loss  a.ceount  shows  ! 

M4TfAM4I  DDfAir  'Irildend.s  and  interest,  and  profits  I 
in  A  I  ||||l|  A  |.  KK||.R  from  sale  of  seenfities  .amounting  to  ! 
tiniivnnii  Ulll  vn  $.55_226.  this  comparing  with  $114.48:1 1 

- ;; — -  _  _  for  Iho  preceding  .rear.  Dodiicticn  | 

Efforts  of  Industrial  Commission ,  of  $24,066  for  intere,st  and  operating  : 
Producing  Results  —  Foreign  expenses,  and  $1,478  for  taxe.s  leaves  j 
U,....,..  "''f  earnings  of  $2!)  682,  which,  added  . 

Imports  Heavy  ^  surplus^  Icavefl  a  lota.I  j 

DPiuircTT'crMiurkiiur-  I  $116,704  available  for  dividends.: 

t>C.l>ll:.r  1 1 0  rtlNUlINta  ;  After  deduction  of  dividends  on  tlie  | 

-  preferred  stock,  surplus  is  sho'wn  at : 

Although  the  National  Brick  Com-  $30,885. 
pany  of  Lanrairic.  Limited  -will  re-  In  tho  balance  sheet  total  assets  ! 


Producing  Results  —  Foreign 
Imports  Heavy 

benefttsHpending 


;  N>t  iirofit  , 
i  Tax  rcserx  c 


PaloTico  . . 
Dividends 


Balance  . 
I  xDcduct. 


.fiiirplu.x  .  . 
Il’rev.  tmrp. 


■r.  and  t^.  bal  ,.684.S.%4  C91.8T9  222.BB7  1 


J  $  $  iPany  of  Laprairic,  Limited  will  rc-  in  the  balance  sheet  total  assets' 

'Dcnrcc '  *4' i  tho  drop  in  building  operations  ^^own  slightly  higher  at  $1,800,-  j 

. os. .(7  4,., So  42.0.S9  .  *  ®  '  269  as  compared  With  $L7j2,002.  In- 1 

X.  .  -  - - - 'n  its  annu.al  report  for  the  year  ..ficfniowit  nt  nmnimt  t.x  «i  I 

;Nct  profit  .  .143,188  245,698  17,3.298  1  j  ,  'csimcnti,,  at  cost,  amount  to  51.- 

jXax  i  cscrxc . .  .  s, 356  ;  on  f  ehruary  28, 1  he  Financial  .532,179  as  against  $1,472,172;  cash 

777777  777T77  7777777  Times  Is  Informed  that  the  forth-  and  dividends  receivable  are  down 

l. alone* .  1  4.3.183  246.698  164.941  .  01'.  ♦"I  CIB  .jwa  i.-i/Iat. 

Dividends  ..  70.000  35.182  27,828  coimng  season  holds  greater  promise  .■I’O.Jv'*  irom  ana  unaer- 

,  _ _ _ _ _ ,,,  . ,  T,  J  jx.  writing  and  organization  expenses 

Balance .  73,188  210..M6  137.113  for  profitable  operation.  Due  to  the  nnrhanged  at  .$258,212.  Among  i 

. .  efforts  of  the  Industrial  Commission  tpe  liabilities,  outstanding  capital  is' 

•  iiiirrlu.x . 5.3.239  168.812  137.1  13  Montreal,  in  particiilr,  the  atten-  carried  at  $1,569,002;  demand  loan  i 

It’iev.  tmrp.  ...a6.3i.6i5  222.567  S.j.454  i  Unn  of  Canadian  contractors  has  mjcj  amounts  due  to  brokers  arc  I 

U’  nt,,4  I  v,=  i  keT^s'T  7777727  7.777771*’^®°  drawn  to  the  fact  that  sped-  higher  at  $209,277  as  compared  with  1 
i  re^^liai"*  ’  j'2oJ  “  4  33  *  3  46  f‘®®Lions  for  buildings  under  their  $100,000.  i 

I -  ■  *  supermsion  could  very  easily  include  _ 

!  X— Tax  for  preceding  j-ear  and  bal-  the  Canadian  product.  The  result : 

I  1  ^6s  been  that  .several  of  the  most  r||V||||(m||  D||||fTF|l|| 

Ition  d'lc  D,' appra^^sal*and  Vomron  recent  and  important  construction  1/1  Vll/Lirll/  1\L1/UvIjD  j 

:salc  ot  fi.xcd  assets.  awards  have  henefitted  the  local  or-  nv/  fllTtVI^rv 

j  The  general  balance  sheet  shows  ganization  as  well  a.s  other  brick  IIY  l||y|  11(11  |4|||i|  ; 

!  total  assets  up  at  $2,753,375  from  manufacturers.  I/I  Ulllllil/  1  UulJ : 

I  $2,494,292.  Property  account  is  high-  An  indk'.ition  that  public  opinion  _  j 

1  er  by  nearly  $600,000  at  .'$1,632,242,  liar!  been  aroused  in  Iho  placing  of  From  6  to  4  Per  Cent.  ■ 

!  while  inventories  dropped  sharply  contracts  in  connection  with  the 

'  to  $397,871  from  $670,891.  Receive-  $10,000,000  e.xpenfiitiire.s  for  public  /\nnuw  D^is  ^rresiaent  | 
h  hies  arc  up  by  $146,000  and  cash  improvements  in  Montreal  with  Can-  Outlines  Position 

i  amounts  to  $122,677.  Aithoiigh  below  adian  concerns.  As  one  of  the  lar-  - 

last  year,  tbc  cornpa.ny  retains  a  j  sc.st  brick  mannfaeturing  plants  in  By  the  declaration  of  a  one  por 
I  good  xxorking  capit.il  position,  with  M'anada,  particularly  in  tbe  ea.slern  cent,  dividend  on  the  preferi'ed 
cm  rciit  as. sets  exceeding  current  j  P.irt  of  the  Domiiiinn.  the  National  stiares  of  United  IMiel  Inve^itments, 
i  liabilities  in  a  :atio  of  ovo.'  three  to  ,  Brick  Company  presiimablv  will  lie  Limited  <ovning  the  current  quar- 
'  ent'.  that 'one  of  the  chief  beneficiaries.  Large  ter  directors  have  placed  the  stock  I 

tiiic.  Working  c,qpiia|  stands  o.i  brick  orders  for  several  new  public  on  a  4'’8  annual  basis  indicating  a 

•$711  2.M  a.gaiii;  !  .$ I .o;.  1  .r'2.')  at  the  end  school  cnminissions  aic  understood  cut  from  tho  former  rate  of  6%. 

of  I'lJi.  !  to  have  ben  receixed  for  immediate  In  a.  letter  forwa.rdod  to  sharehold- 

,  (  omp.irativc  working  capii^l  po- ;  attention.  Undertakings  already  in  ers  the  president  in  outlining  the  j 

iritinji  fiillow:-  hercixitb;  'band  for  Montreal  include  the  large,  po.'iit  ion  of  the  company  at  this  June- 1 

I  1.''29  19", s  I  collector  sewer  in  the  north  end  of  lure  slates  Ihat  disbursements  at  tho  I 

I  *  ■$  ♦  I  the  city,  public  bath.s,  police  and  fire  old  rate  xvili  be  resumed  when  earn- 1 

i'  'VJ/i-'l-  I  niqq-'  i  rtc  i-c  i  A.-is'ations  and  comfort  .stations.  ing.s  justify  it.  The  detailed  state- i 


of  I'lJI. 

(  omp.irativc  working 
r  itinji  fiillnw:-  Imrcixitb; 


DIVIDEND  REDUCED  ; 
BY  UNITED  FUEL; 

Cut  From  6  to  4  Per  Cent. ' 
Annual  Basis  —  President 
Outlines  Position  j 

By  the  declaration  of  a  ona  pari 


1.318.1,58  1.421,216 
296.233  813.415 


ing.s  justify  it.  The  detailed  statc- 


yAULTY  blood  pressure  may  be  caused  by  focal 
infections  anywhere  in  the  body,  by  poisoning 
from  the  left'ovcrs  of  previous  infectious  diseases,  some- 
times  by  overweight  or  overwork  or  continued  high 
nervous  tension  in  cither  working  or  living  conditions. 
But  it  may  be  caused  by  something  more  obscure. 
Worry,  fear,  anger,  hate  arc  frequently  responsible  for 
high  blood  pressure. 

Your  own  blood  pressure  varies  many  points  during 
the  course  of  the  day.  In  the  normal  person  these 
variations  arc  within  reasonable  limits.  Often  high 
blood  pressure  can  be  brought  back  to  normal  by  finding 
and  removing  the  cause.  But  sometimes  it  is  not  possible 
or  even  desirable  to  reduce  it.  Then  comes  a  time  when 
a  change  must  be  made  in  diet  and  physical  activities  if 
the  overworked  heart  is  to  have  a  fair  chance  to  carry  on. 

There  are  thousands  of  men  and  women  today  w'ho 
are  active  even  though  their  blood  pressure  registers 
many  points  above  normal.  They  have  learned  howto 
regulate  their  lives. 

If  you  haven't  had  a  reading  of  your  blood  pressure 
within  a  year  it  is  not  .safe  to  assume  that  it  is  the 
same  as  it  was  last  year  or  two  or  three  years  ago. 
Faulty  blood  pressure  is  not  like  a  rash  or  a  cough  that 
immediately  makes  itself  known. 

Blood  pressure  can  and  sometimes  docs  steadily  mount, 
month  after  month,  giving  no  indication  by  pain  or 
trouble  in  breathing.  But  when  it  is  abnormal,  doctors 
of  experience  regard  it  as  a  grave  warning  calling  for 
prompt  action. 

Send  for  the  Metropolitan’s  booklet,  “Give  Your  Heart 
a  Chance,”  which  describes  high  blood  pressure.  Ask 
for  Booklet  3'K'?1  which  will  be  mailed  free. 


,\pirlft  fiom  11)0  prnoral  .doclino  in  roonks  follow; 


hiibinOF.6  as  .a  rosnli,  of  Iho  poriod 
of  flrpics.'ijijn,  Nalion.al  Brirk  i'o.ni- 


“After  fuli  ron.aidera.tfon  of  your  i 
rompanj'’s  po.'^itioa  x’our  directors ' 


C4pii.;il  7i9,;,-,i  1.0,31.92.-,  607.831  j  fon.v 

Inioiiiorios  IVrilten  Down.  j 

In  his  repnit  to  shnrrholders,  tiicj^j^  p. 
rrc.'-idcut,  Allan  A.  Mitchell,  coni-:,.. 
cients  a.s  follows: 


pan.v,  in  common  with  otlmr  brick  have  dociared  a  dividend  of  1%  (in-  j 
mannfactiirers.  .‘suffered  from  the  stead  of  tho  iisiia,!  1%%)  on  Its  cn- : 
dumpinc  of  heav.v  American  sfock.s  mulativo  proforrod  .shares  payable 


at  sacrifice  prices. 


manufac-  on  April  1,  1931,  to  shareholders  of; 


furer  estimated  that  fi\o  times 


record  at  Uio  close  of  bu.9iness  on 


many  IT.  ?.  bi  ieks  were  hronglit  into  I  March  16. 


,  .  necessary  to  roniihtl  j  ,f,p  Tiionltis  as!  “i>no  to  the  Ronoral  depres.sion  in! 

■  r'*  hat  the  report  covers  a,  period  jjj  .,„y  pi-f>\irms  year.  Lven  tlio  ex-  I  bii.^inessr,  Ihe  imusiial  mildness  of  tho 
o  w()ild-v,ido  biii-iness  depression  |  jpfjpg.  22', ie;.  did  not  binder  I  winter,  tho  dcercaso  In  the  amount 

aid  lio  seveic  deflation  of  metal  j(j^„  impoiiation.s.  Lmphasi.s  on  the'ofs'as.sa.'esandfhclowerpriec.sob- 
‘  !  ppp^,jfi,..,^j,,^  ,,C  (';iii,qdi,qn  bricks  foritainahln  for  c"i,r.  yonr  company's 

r'.  I? .  ,■!?  business  offenns  have  j ,  bqildin.^s  is  luivina:  effrel,  earninsrs  diii’ins:  Iho  cm  rent  year 

^  'itiCf  ed  in  some  measure  (pj,  jp|]  ponefils  are  expected  to  :  Imve  been  considerality  ciirtallod 
.oil  (imipanx  Pi"  '  s-  j  Po  sliown  in  tbe  eiirrcnt  period  of'ond  it  i.s  nnxv  elear  ih.9.t  earnings 

Inventories  have  wrl  teivLppration.  ’  ■  !  from  tis.ia I  .sonrees  wit)  not  of  tlicm- 


METROPOLITAN  LIFE  INSURANCE  COMPANY 

mi  DPRICK  It.  tCKIP,  Prcbidcjit 


CANADIAN  HEAD  OFFICE 


OTTAWA.  CANADA 


I  “Itiventories  have  been  written 
do'xti  in  acenrdanee  with  deflation' 
'  cf  commodity  value".  Ample  re-: 
i  serves  b.ive  been  .set  up  fur  doubtful 
debts  and  all  bad  debts  writfen  off. 
A  .small  morteago  xvhicb  has  hereto- i 
fore  existed  on  one  of  your  proper-  j 
ties  has  been  paid  off,  thus  coro-i 
pl*ely  freeing  your  propertie.n  and) 
plants  of  all  fixed  charges.  .  .  I 
“Valuable  patterns  and  jigs  which 
arc  prodtirtivo  equipment  andwhlrh 
are  csacnfi.al  in  tho  operation  of 
your  plant.’,  bavo  been  included  in 
fixed  assets  sf,  depreciated  appraised 


SURPLUS  SHOWN 
INITIAL  REPORT 

Third  Diversified  Reflects  Diffi¬ 
cult  Stoch  Market  Conditions 
Prevailing  During  Period 

Tho  adverse  renditions  under 


current  period  of|ond  it  i.sv  nnxv  dear  that  e.srnings 
,  from  Usual  .'omrees  wit.)  not  of  tlicm-  * 

-  -  :  .selvTCs  bo  xx  tioll.v  sufficient  to  pro- ^ 

'  vide  for  payment  of  the  di- 
|rll|U/lv  vidend.s  dociared.  Iloweyer.  the 

'••Uflll  I  arraniiomont  xviib  tbe.  I'nion  Natural 

LDPTIAFI'T  'mmp-any  of  Canada.  I-td..  re- 
li  p  ^lll*  I'  ferred  to  below,  ha.s  made  available 
vll »  i  moneys  to  rover  an.v  deficlenr.v.  | 

- —  I  .Mthough  tho  Coke  Companys’  earn- j 

I  Reflects  Diffi- I 'oss  were,  reduced,  the  market  for! 
Lr«4  '  Biis  produet  is  broa.deutng  very  rap-  | 

kclCondlUons  |  d,y/q„d  lu  tho  current,  year  the 
uiing  renod  j  volume  of  coke  sold  ha.s  shown  a; 

— -  very  substantial  and  satisfactory  in- j 

conditions  under  crea.so  over  previoii-s  years.  The; 


Parkinson.Joncas  &  Company 

I  I  Mil  CIO 

Inve$)Tment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Sccuritic.s. 


hBborfo  qrhicL  the  trust  operated  during  its  aPli-dumping  regulations  now 


'  ^  to  December  31,  Jr  is  common  stock  of  your  company,  ar- 

MATAD  FAMDAMV  ”■  “Oiablo  fact,  however,  that,  after  rangements  have  been  made  which 

ITlUlUll  LUlVllnlll  paying  four  quarterly  dividend.s  on  by  effecting  mutual  operating  adv.an- 

tho  preferred  stock,  directors  were  tages  should  Increase  the  earning 

MliDFITD  DCMAflirA  enabled  to  carry  .a  modest  capacity  of  your  company,  and  In 

ITlliUljEA  rElll/lllIl  aioount  into  surplus.  Tt  is  pointed  addition  the  Union  Natural  Gas  Com- 

out  by  directors,  in  presenting  the  pany  of  Canada.  Ltd.,  has  agreed  to 

rk  1V/I  »  v  .J  1  T*  cx  report  that  the  value  of  tho  securi-  provide  in  certain  events  substantial 

j  UOTKi*  iVlotors  Ltd*  to  dc  Gon*  tips  hplil  in.  the  portfolio  of  the  com-  ensh  payments  to  your  company 

1  solidation  of  Durant  and  Nash  pooy  has,  of  necessity,  depreciated,  available  for  Uio  payment  ol  divl- 
'  Canadian  Business  divcrslfica-  dends. 

j  *^uauica»  fjgjj  chosen  nature  of  “in  the  opinion  of  your  directors 

'Toronto  Barron  Tnr  rinanciai  Timro  I  I*’®, concern  need  your  Company’s  earnings  from  usual 
:  Toronto.— Under  the  agreement  be-  sources  together  xvith  tho  above- 

:  tween  Durant  Motors  of  Canada  and  .  loss  account  shows  monUonod  payments  if  called  for 

the  Nash  Motor  Co.,  a  new  company'  <^''idonds  from  investments  of  $1.8,-  will  be  sufficient  to  enable  dividends 
i  xviil  he  formed.  This  companv.  to!  from  sales  of  seruritles  on  your  preferred  shares  to  be  paid 

'be  knowu  as  the  Dominion  Miit.or.s  |  ox-  on  a  4%  basis  during  tho  next  two 

'  Ltd  .  will  take  over  the  Leaside  plant!  fhonge  of  $4.885 total  ncome  I  years  even  should  the  pre.sent  busl- 

I  of  Durant  of  Canada  and  manufac- '  $.>8,51-.  Dcdurtion  of ;  ness  depression  continue  for  so  long,  i 

ture  both  .Nash  and  Durant  products. !  $1*  for  interest,  opp^r^tog  ex-  j  it  is  expected  that  during  such  per-  , 
The  .agreement  .await.s  approval  of:  taxes,  and  $1,,0(S  for  i  jod  a  substantial  increase  In  the: 

i  shari*.oIders  of  both  companies.  Roy  'l'''ifJonds  on  jireferred  stock  .leaves  |  earnings  of  United  I\icl  Investments  : 
D.  Kerbv  xviij  be  president  and  C.  'V  i  $5,924-  |  Limited  ■will  be  effected,  and  that  the  ' 

'Na.sb,  chairman  of  the  board.  In'  assets  companj’’8  earnings  wLU  permit  the  j 

'referring  to  the  new  development  ?Ir  revealed  at  c5Sl,48l,  of  which  ,  resumption  of  the  regular  6<7o  dlyi- 
; Nash  commented  as  follows:  ’*  'j  j®  Invest- j  dead.” 

“The  stockholders  of  Mr.  Kerby’s '  ^^nts,  at  cosL  Liabilities  consist  i  - - - - - - - -  | 

I  present  company  will  have  put  be-  L°fc°r'i*^rrfed'^'-ft^85'"‘' i  BoxCS  Defer  j 

:  fore  them  for  thei  rapproval  the  op-  toBza-tion,  which  Is  earned  at  $5(o,-j  nJwiJonrlc  #1  ’ 

I puitunity  of  exchanging  their  stock  .  x,  m-  •  !  Dividends  on  Preferred; 

for  stock  of  the  new  corporation  up-  company  s  holdings  comprise:  I 

!  on  a  basis  wliich  Xtr  Kovhx-  nn,!  4  '  oboilt  90  different  securities  chosen  !  Toronto  Burrnu  The  Kinnnrlal  Timm' 

!  urn  confident  wil  appeal  to  them.  j  i  „  ^Irstbrook  ;  ' 


276  St.  James  Street  West,  ^ 
Tel.  M  Arquette  6295^ 


Montreal 


Toronto  Barron  Tnr  Financial  Timro  | 

j  Toronto. — Under  the  agreement  be-| 
:  tween  Durant  rioters  of  Canada  and  j 
the  Nash  Motor  Co.,  a  new  company! 
i  xviil  he  formed.  This  company,  to! 


URANK  S.  TAYLOR 
General  Alundger 


Dividends  on  Preferred 


Toronto. — Directors  of  Flrstbrook  i 


TRUSTEES  —  EXECUTORS  ~  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

'T'RT  T^T  ‘T’ANK  S.  TAYLOR 

IVtodcnt  X  IV  A-/  O  X  General  Manag.r 

COMPANY,  LIMITED 

Will  act  as  agent  for  executors  or  administratois  to  attend  to  therealiia- 
tion  of  asset.s,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

You  are  invited  to  consult  our  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Agencies; 

TORONTO  VANCOUVER  REGINA  EDMONTON  HAUFAX 
and  LONDO.N.  ENG.,  141  Moargate,  E.C.  2 


“1  want  to  rnnko  il  miite  clear  lint ! ’^  ork  and  Canadian  markets.  A  few  Boxes,  limited,  have  deferred  pay-  tion  and  all  charges,  well  In  excess  .ST.tRT  ON  SAINT  .lOHN  IIFTO 
lis  is  11  Canmil  i'll  <'ntei'i)ilsc  '  It  'isi^’*^  outstanding  securities  held  i  inent  of  the  preferred  dividend  due  of  bond  Interest,  but  not  sufficient  Saint  .John.  —  Foundation  tii 
>t  a  (  anionriarp  m.r  the  miklii”'  oU  ‘‘re  American  Can.  American  For- j -March  15th.  ■  to  justify  a  distribution  on  the  pre-  bens  are  now  being  driven  on  tl 


a  car  frcin 


quat’iioc  fr.iMifrv  ,in/inr  oIro  Powcr,  Canadian  Car  common!  In  writing  shareholders,  Geo.  W.  ferred  shares  at  this  time. 

.lilKllH  I  (  Olinirj  unuer  I  Tlr-n.wn  ..axra  tUof  «)n  mho,  a)>oo+o,.o  ooU  me 


site  of  the  Union  Depot  at  Sail 


the  emit foi  of  -iiixiuiriv  hilt  p  mo  I  ood  iprcforred.  Consolidated  Gas, I  Brown,  secretary,  says  that  “in  spite  T!he  directors  and  management  John.  The  stocks  range  from 

_  ^  _  .  *  .1  rxomloloo  T)..iaa'a  Deinlninn  dtereo  eP  ilnaeiticfaef/xi.x-  vanai-al  exexndftforio  I  #oo]  44,ot  oKooo4ir,).H.aT*c’  Interecfe  I  SA  focti  In  loncrtli  A  nxomUoo  . 


j  lure  of  .Nash  cars  is  already  pTogres 
sins,  -Mr.  Nash  indicated. 


i  um  Steel. 


show  earnings,  after  full  depreoia- J  pressed  busincs.s 


Nl  liquid  position,  in  the  opin-  been  led  Into  the  job  and  the  ere 
the  management,  should  en-  |  of  workers  practically  doubled.  Tl 
e  company  to  minimize  the  j  foundation  is  being  rusJied  .so  th 
the  pre.sent  period  of  dc-l  steel  .stnietural  erection  will  beg 
business.  1  before  iato  spring. 


THE  FINANCIAL 


MONIHEAL,  MARCH  20,  1931 


TRUSTEESHIPS  j 

We  ffct  as  Trustee  under  Corporate 
Mortgages  securing  Bond  Issues 
and  in  registering  Bonds  for 
corporations,  as  Agent  in  paying 
Coupons,  as  Depositary  and  Agent 
under  Voting  Trust  Agreements 
and  as  Trustee  under  private 
Agreements,  etc. 


PAIO.UP  CAPITAL:AND  RESERVE  *4,500,000 

Montreal  Trust  Company 

511  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 

fVfsident 


F.  G.  DONALDSON 
General  Manager 


A.  J.  BROWN,  »C.C 

Vice-fteiident 


CELANESE  CO. 
ENJOYED  YEAR 
OF  EXPANSION 

I  - - - 

Profits  For  Period  at  $1,254,530 
I  Compares  With  $527,519 
I  in  1929 

OPERATIONS  BROADENED 

;  Outlay  on  $2, 000,000  Extensions 
I  Accomplished  Without  Resort- ' 
I  ing  to  Finandnia;  —  Declared: 
I  3V2  Per  Cent.  Dividend 

In  spite  of  generally  unfavorable  j 
conditions,  Canadian  Celanese  Limit- ! 
I  ed,  in  the  annual  report  for  the  year 
j  ended  December  Slat,  IftSO,  record  j 
very  satisfactory  progress.  Net' 
learnings,  at  $1,2.S4,52!).56  were  up! 
:  $27,010.11  over  the  year  1020.  After! 
1  provision  for  income  tax,  deprecia¬ 
tion,  and  other  dedaiotions,  and  after  ' 

'  providing  $100,000.00  as  a  reserve  forj 
;  contingencies,  the  balance  carried  tm 
surplus  account  stood  at  $811,512.05 
(equivalent  to  $0.01  per  share  on  the 
I  preferred)  as  against  the  1020  figure 
of  $355,317.07  (or  $4.06  per  share). 
Profit  and  loss  account  figures  com¬ 
pare  as  follows;  — 

'  1!>30  1P29  1P28 

N«>t  op  pr.  .  i.I,2S4..S30  $.'i27„S19  tl80,403 

xOedurt .  443,018  182,202 


P.  C.  Stevenson,  well-known  man-  the  financial  system  of  the  province, 
ager  of  the  main  Montreal  office  of  He  was  appointed  by  the  same  pro- 
the  Canadian  Bank  of  Commerce,  vince  as  an  expert  to  assist  Sir  An- 
who  is  retiring  on  pension,  has  had  drew  Duncan  into  his  enquiries  in 
44  years  service  with  the  bank,  hav-  the  steel  and  coal  industries, 
ing  joined  that  institution  in  Mont- 


real  in  1887.  He  was  one  of  the 
party  of  officers  from  The  Canadian 
Bank  of  Commerce  which  was  sent  in 
1888,  at  the  time  of  the  Klondyke 
gold  rush,  to  open  a  branch  at  Daw- 
I  son,  a  journey  full  of  perils  and  ad- 
;  ventures,  and  one  famous  in  the  an- 
j  nals  of  Canadian  banking.  He  re¬ 
mained  at  Dawson  for  five  years, 
during  the  latter  part  of  which  he 
j  served  as  assistant  manager.  Prom 
I  Dawson  he  went  to  Sydney,  Cape 
'  Breton,  and  later  was  appointed  as 
I  manager  at  Kingston,  Ont.  In  1818 
[  he  was  appointed  manager  at  Ottawa 
i  and  Ciime  to  Montreal  in  October, 

;  1926. 

I  Col.  Hon.  .1.  L.  Balston,  K.C.,  who 
,  has  been  made  counsel  to  the  sccur- 
I  ity-holders  protection  committee  in 
!  connection  with  the  affairs  of  Can¬ 
ada  Power  and  Paper  Corporation 
and  snhsidiarics,  is  a  former  Minister 
of  National  Defence  and  prior  to  en¬ 
tering  the  Federal  Cabinet  was  a 
leading  and  most  active  figure  in 
tlie  legal  community  of  the  Maritime 
Provinces.  He  is  now’  a  member  of 
one  of  .Montreal’s  outstanding  legal 
firms.  He  was  created  K.C.  in 
1814.  He,  went  overseas  with  the 


3a/ickM%(mk 

/  /  I 


MONTREAL  -  2 1 4  ST.  JAMES  STREET  W. 
TORONTO  -  219  BAY  STREET 
Affiliated  to 

BARCLAYS  BANK  UMITED 


EXfflBITION  OF  PAINTINGS 

Bt 

CONTEMPORARY  CANADIAN  ARTISTS 

W  SCOTT  &  SONS 

1490  Drummond  St.,  Montreal  Telephone  HArbour  8523 

VESTMENT  TRUST  NAT.  BREWERIES 
OMPLETES  VERY  WIDENS  SCOPE 

FAVORABLE  YEAR  OF  ACTIVITIES 

ladian  International  Ezums  3.8  January  and  February  Volume 
*.C.  on  Common  Against  Greater  Than  1930— Study- 

2.3  P.C.  in  Initial  Period  ing  B.  C.  Market 


MVIPLE  BUYING  POWER 

satisfactory  statement  has  been 
nltted  by  Canadlaji  Intemational 
jstmmt  Trust  Limited  for  the 
md  fiscal  year  of  operations  end- 
February  28,  1931,  Gross  and 
earnings  showed  substantial  in- 
ises, 

ross  revenues  by  way  of  interest 
dividends  received  in  cash  are 
irted  at  $2€8,129.  This  compares 
I  $202,451  for  the  previous  ac- 
ating  period.  After  deducting 
rating  expenses  of  $19,878,  net 
ane  available  for  interest  charges 
shown  at  $248,251.  Bond  Inter- 
and  proportion  of  bond  discount 
tten  off  took  $104,000  —  leaving 
Income  available  for  dividends 
fl44,251.  Interest  charges  were 
refore  earned  nearly  2%  times, 
ferred  dividends  of  $98,277  were 
I  during  the  year,  leaving  a  sur- 
1  to  be  carried  forward  and  cre- 
d  to  Profit  and  Ixvss  Account  of 
973.  This  Is  equivalent  to  net 
nlngs  of  approximately  3.8%  on 
Company’s  outstanding  Common 
:k.  Profit  and  Joss  account  fig- 
s  compare  as  follows: 

Year  End.  Year  End. 

Feb.  28,  Feb.  28, 
1931  1930 

rest  Earned .  $119,148  $122,601 

1  Dividends .  148.980  79,849 


>tal  Income . 

iral  Expenses . 

rest . 

1  Discount . 

Income . 

erred  Dividends . 


$268,129  $202,451 
19,878  17.875 

lOO.OO.t  66,250 

4,000  1,666 

144,2.50  127,6.58 

98,277  100.000 

$45,973  $27,658 

27,6.58 


me  Tax  Reserve . 

It  and  Loss  Surplus.. . . 

P5  Interest  earned . 

PS  Preferred  dividends 
led  on  Common . 


)  Bonds  outstanding  only  part  of  year. 

/.  C.  Pitficld,  the  President,  points 
that  during  the  year  the  Trust 
Intalned  at  all  times  a  strong 
lid  position  with  substantial  re- 
ve-huying  power.  It  is  also  stated 
t  no  bank  loans  or  other  forms  of 
ebtedness  have  ben  incurred,  ex- 
t  those  arising  from  the  purchase 
securities  and  from  the  ordinary 
ts  of  operation. 

>ue  to  the  World-wide  depression 
I  lower  price  levels  in  the  security 
rkets,  the  Company’s  investments, 
ed  on  closing  market  prices  as  at 
iruary  28th,  indicate  a  depreda- 
1  of  19.8%  on  the  capital  employ- 
Upon  this  basis,  and  after  de- 
ding  current  liabilities  and  the 
standing  5%  bonds  at  par,  the 
assets  are  valued  in  excess  of 
0  per  share  for  tho  Preferred 
ck. 

»ne  noteworthy  feature  of  the  re- 
t  is  the  retirement  by  purchase 
the  open  market  of  1,200  shares 
the  Trust’s  5%  Preferred  Stock, 
profits  resulting  from  this  op¬ 
tion  being  credited  to  Investment 
serve  Account.  Investments  at 
(.  call  loans  and  cash  as  at  Feb- 
ry  28th  1931  are  shown  at  $5,202,- 
.  The  distribution  of  the.se  assets 
r*  the  major  classifications  is 
en  as  fo11o5vs:-— 

mmon  Stocks  .  49.8% 

ods  and  Debentures .  29.5% 

?.ferred  Stock.s  .  15.7% 

■h  and  Call  Loans .  5.0% 

100.0% 

t  is  interesting  to  note  that  ac- 
ding  to  an  analysis  of  the  invest- 
iit  holdings  of  the  Company  over 
■/r  of  the  liouds  and  stocks  held 
ilify  as  legal  for  Canadian  life  In- 
-ance  companies. 


ro  NEW  DIRECTORS  ELECTED. 

.'anadlan  Wineries  Limited,  have 
nounced  the  election  of  E.  Ward 
■tght  of  Toronto,  and  R.  B.  Harris 
Hamilton,  to  the  board  of  directors 
the  company. 


AGGRESSIVE  POLICY 

Ever-widening  the  scope  of  its 
activities.  National  Breweries’  sales 
continue  to  show  an  upward  trend. 
The  most  recent  Information  Is  to 
the  effect  that  the  volume  of  busi¬ 
ness  for  January  and  February  was 
greater  than  for  the  same  period  In 
1930.  This  favorable  trend  is  due  to 
many  factors,  principally  the  domi¬ 
nant  position  the  company  has  In 
the  provinces  of  Quebec  and  even 
Ontario  and  New  Brunswick.  The 
extension  programme,  now  prac¬ 
tically  completed,  allows  for  the 
expenditlous  handling  of  the  expand¬ 
ing  trade. 

Flrmnes.s  in  the  stock  on  the 
Montreal  Board  is  looked  upon  by 
the  Street  as  an  Indication  of  the 
extremely  bl  ight  prospects  of  the 
company  during  the  current  year. 
The  organization  is  pursuing  an  ag¬ 
gressive  sales  policy,  looking  to 
other  provinces  for  still  greater 
turnover.  It  i.s  stated  that  a  com¬ 
pany  official  is  now  in  British  Co¬ 
lumbia,  for  the  express  purpose  of 
negotiating  with  the  liquor  control 
board  there  regarding  the  importa¬ 
tion  of  the  company’s  products  Into 
that  province.  It  will  be  recalled  in 
this  connection  that  up  to  the  pres¬ 
ent  time  the  British  Columbia  brew¬ 
eries  enjoyed  a  monopoly  of  the 
trade,  hut  recent  legislation  now 
permits  outside  competition. 

BRICK  COMPANY 

PROFITS  LOWER 

_ _  \ 

Depression  in  Building  Industry 
Curtailed  InterproAnncial 
Earnings 

Depression  in  the  building  indus¬ 
try  resulting  in  a  reduced  demand 
for  the  company’s  products  is  given 
as  the  reason  for  the  sharp  lower¬ 
ing  in  operating  profits  of  the  In- 
terprovinclal  Brick  Company,  Lim¬ 
ited,  in  1930. 

Operating  profits  were  $5,307, 
against  $41,583  in  1929.  Previous  de¬ 
ficit  was  brought  forward  at  $59,- 
263,  and  was  thereby  reduced  to 
$53,955.  Provision  for  depreciation 
$28,412  left  to  the  total  debit  bal¬ 
ance  at$82,367.  In  Us  balance  sheet 
position,  some  improvement  is 
shown,  current  assets  standing  at 
$151,880,  against  $143,853  in  1929, 
while  working  capital  at  $140,019  is 
above  the  $122,048  at  the  end  of 
1929.  Assets  total  $712,694  against 
$739,192  in  1929. 

Profit  and  loss  figures  follow, 
with  comparisons: 


1930 

1929 

1928 

Oper.  profit . 

$6,307 

$41,683 

$8,988 

Prev.  deficit . 

69.263 

71,841 

48,796 

Debit  balance  . . 

53,955 

80,253 

42,807 

Depreciation . .  .  . 

28,412 

29,006 

29,033 

Total  deficit .  .  . . 

.  782  367 

$69,268 

$71,841 

Total  assets  at  $712,694  compare 
$739,192  in  1929.  Current  assets  of 
$151,880  are  up  from  $143,853.  while 
current  liabilities  are  steady  at 
$140,019,  leaving  net  working  capi¬ 

tal  of  $140,019  as  against  $123,048  in 
the  preceding  year. 

Working  capital  position  com¬ 
pares  a.s  follows: 

1930  1929  1928 

Curr.  aaaets .  $161,880  $143,853  $96,513 

Curr.  liabo .  11,861  11,805  68.802 

Work,  cap .  $140,019  $122,048  $26,711 

In  his  report  to  shareholders,  the 
president,  C.  G.  Greenshiclds,  com¬ 
ments  as  follows; 

“The  year’s  operations  show  a  net 
profit  before  depreciation  of  $5,307, 
“Your  directors  consider  that  the 
results  obtained  should  be  regard¬ 
ed  as  satisfactory  in  view  of  the  de- 
presserl  .state  of  the  building  indus¬ 
try  during  the  entire  year. 

“Signs  at  present  point  to  the 
probability  of  a  gradual  improve 
iTient  during  1931.” 


SurpluB .  496,512  365,317  180.409  ] 

Pre,  Burp .  •1.216,966  512,119  831,710 

P.&L.baI..  $1,713,478  $877,436  $512,119! 

X—  Includes tneoma  tax,  depreciation,  inventory  i 
adiustment  and  other  deductiona  which  are  not  | 
apecihed. 

•—Includes  $339,.530  paid  in.  i 

The  company  further  reports  a 
strong  liquid  position,  with  the  ra-, 
tio  of  current  assets  to  current  lia- 1 
bllities  standing  at  18  to  1.  Total  ' 
assets  at  $12,308,291,  compare  with 
$11,448,371  for  the  preceding  year.  ■ 
The  recent  expenditures  undertaken  I 
on  the  $2,000,000  .plant  extension ' 
have  been  made  without  recourse  to 
further  financing.  The  extension 
programme  is  progres.slng  satisfac-  ! 
torily,  and  through  the  Installation  of  r 
dy^ng  and  finishing  processes  in  the 
new  building,  further  space  is  being 
made  available  for  weaving  depart- 1 
ments. 

Working  capital  position  follows, 
with  comparisons:  — 

1980  1929  1928 

Cur.  usets.  .  .  $3,599,138  $3,930,861  78,916.286 
Cur.  liabs .  192,059  133,606  102,671  ^ 

Work,  cap $8,897,079  $3,797,256  $8,818,615  ( 

Since  the  new  tariff  regulations  ,  j 
came  into  effect,  a  steady  expansion  |  ] 
in  the  scope  of  the  company’s  opera- .  ( 
tions  has  been  experienced.  Pro-  j ; 
ductlon  has  Keen  increased  to  a 
marked  extent,  and  in  consequence  \ 
the  company  has  been  able  to  offer !  j 
the  trade  even  better  values  than  be-  , 
fore.  J 

It  is  understood  that  throughout  i 
the  year  under  review  the  company’s  ^ , 
fabric  designers  were  constantly  en-  . 
gaged  in  extending  its  range  of  fab- 1  ( 
rics,  and  that  production  Included 
not  only  the  ordinary  staple  weaves,  j 
but  a  range  of  novelty  weaves  and  - 
sportswear  fabrics  in  addition.  ^ 

The  company  was  thus  able  mate-  , 
rlally  to  broaden  the  scope  of  its  j 
operations:  for,  on  account  of  its  , 
variety  of  output  it  found  a  strong 
market  for  its  fabrics  in  the  field  of, 
hlgh-style  merchandise  as  well  as  in 
the  more  popularly  priced  ranges. 

C'ansistent  Quality. 

The  company’s  control  of  all  ma¬ 
terials  and  processes,  from  spinning 
up  to  finishing,  has  enabled  it  to 
maintain  a  consistent  quality,  which 
coupled  with  its  aWIify  to  handle 
bulk  orders  at  short  notice,  has  been  j 
duly  appreciated  by  the  trade.  I 

It  is  said  that  large  scale  opera- j 
tions  which  developed  during  the 
year  1930,  has  produced  those  eco¬ 
nomies  which  can  be  effected  only 
when  volume  production  is  achieved, 
and  has  enabled  sales  to  be  substan¬ 
tially  increased  even  during  a  per¬ 
iod  of  depression.  The  company 
has  also  felt  the  value  of  its  associa- ' 
tion  with  its  affiliated  companies  in 
Great  Britain  and  the  United  States, 
through  which  it  enjoys  access  to  In¬ 
dependent  technical  experience  and 
style  information. 

The  company’s  products  have  ob¬ 
tained  a  commanding  position  in  the 
market,  the  softness  of  the  finish  at¬ 
tained  being  particularly  suitable  for 
the  expression  of  modern  fashions, 
and  the  clear  colors  evolved  in  the 
dye  house  being  entirely  in  line  with 
modern  color  ideas. 

There  are  indications  at  this  date 
that  demand  is  steadily  increasing, 
and  tho  company,  it  Is  understood,  is 
looking  forward  confidently  to  con¬ 
tinual  expansion  of  earnings,  in¬ 
crease  in  the  scope  of  Its  operations, 
and  even  greater  variety  In  the 
range  of  Its  products. 

West.  Canadian  Hydro 

Earnings  Higher  in  1930 

Vant>oaver  Bureau  The  Klnanelal  Times 

Vancouver.  —  Earnings  of  West 
Canadian  Hydro-Electric  Corporation 
showed  a  substantial  increase  in 

1930.  Every  month  showed  a  gain 
over  the  corresponding  month  of 
1929.  Earnings  for  the  present  fis¬ 
cal  year  which  will  end  June  30, 

1931,  have  been  estimated  at  $108,000 
whereas  interest  on  bonded  indebt¬ 
edness  amounts  to  $82,750  a  year. 
The  company  recently  placed  the 
Class  "A”  conuTion  shares  on  an  an¬ 
nual  dividend  hisis  of  $1.25,  the  ini¬ 
tial  quarterly  payment  of  31V4c  be¬ 
ing  made  January  20.  Prosperous 
Okanagan  communities  with  a  total 
population  of  25,000  are  served  by 
the  4.000  b.p.  hydro  plant  of  West 
Canadian  Hydro-EIectrir  Corpora¬ 
tion.  Extension  of  lines  to  serve 
new  territory  was  effected  last  year. 

Dividend  On  T.  E.  Bissell 
Preferred  Stock  Deferred 

The  directors  at  the  meeting  this 
week  decided  to  defer  action  on  the 
preferred  dividend  until  after  the 
close  of  the  fiscal  year  of  the  com¬ 
pany,  May  31st,  1931.  The  com¬ 
pany’s  Western  business  has  been 
most  disappointing.  The  next  three 
months  are  the  usual  months  for 
Eastern  Canada  business  and  until 
this  business  has  been  received  the 
directors  feel  that  the  resources  of 
’the  company  should  be  conserved. 


Nova  Scotia  Highlanders  as  major, 
and  was  gazetted  lieutenant-colonel 
In  August,  1918.  His  decorations 
Include  D.S.O.  with  Bar  and  C.M.G. 
He  was  gazetted  colonel  in  1924.  In 
the  House  of  Commons  he  repre¬ 
sents  Shelbourne-Yarmouth. 

Hon.  Gordon  W.  Scott.  C.A..  of  P.  S. 
Ross  and  Sons,  chartered  account¬ 
ants.  who  has  been  appointed  direc¬ 
tor  of  the  Canadian  Tube  and  Steel 
Products,  Limited,  Montreal.  Is  a 
member  of  the  Legislative  Council 
and  member  without  portfolio  in  the 
Quebec  Cabinet. 

In  the  course  of  his  professional 
practice  he  has  carried  on  work  of 
a  national  character.  He  supervis¬ 
ed  investigation  of  a  period  of  43 
years  of  the  financial  affairs  of  the 
Province  of  Nova  Scotia,  which  in¬ 
volved  complete  re-organlzntion  of 


His  association  with  Sir  Andrew 
Duncan  on  the  Royal  Commission  on 
Maritime  Claims  is  well  known  also, 
as  well  as  his  work  in  connection 
with  the  enquiry  and  report  on  ocean 
rates,  and  on  the  steamship  com¬ 
panies  operating  in  the  North  At¬ 
lantic. 

Hon.  Mr.  Scott  was  appointed  In 
1926  as  chairman  of  the  Boa^d  of; 
Audit  of  I’anada.  and  conducted  in- j 
vestigations  into  the  affairs  of  thc| 
Soldiers’  Civil  Rc-estaN'ishment:  Sol-i 
diers’  Setitlemcnt  Board,  the  Har-j 
hors  of  Canada,  and  afairs  of  the  ; 
Grain  Commission,  etc.  , 

He  was  born  in  Montreal  in  1887  j 
and  after  leaving  Montreal  High  l 
School,  joined  the  firm  of  P.  S.  Ross 
&  Sons,  of  which  concern  he  became  | 
partner  in  1914. 

_ _ i 

Hamilton  Bridge  Has  ! 

Big  Contracts  On  Hand ! 

Three  of  the  largest  contracts  re¬ 
ceived  by  the  Hamilton  Bridge  Coni-i 
pany  since  the  beginning  of  the  cur-  ‘ 
rent  fiscal  years  on  January  1.  [, 
amount  to  close  In  .<600.000.  The  ; 
largest  was  obtained  from  the  Tor¬ 
onto,  Hamilton  <S-  Buffalo  Railway 
for  grade  separation  in  Hamilton.  ■ 
involving  about  4.000  tons  of  fabri-  | 
••ated  steel,  and  totalling  $450,000.  ] 
The  plants  are  operating  on  a  75 
p.c.  capacity  basis. 

An  addition  to  the  Royal  Con¬ 
naught  Hotel  in  Hamilton  required  ' 
700  tons  of  structural  steel,  adding  a  . 
further  $80,000  to  the  total  amount  i 
of  business  on  the  bonks  of  the  com- 1 
pany.  The  Canadian  Industries, 
Ltd.,  makes  up  the  balance  of  the  I 
$600,000,  since  it  placed  an  order ; 
for  500  tons  of  steel  for  its  new 
plant  "Ht  Hamilton.  j , 

- I 

S.  FRUIT  GROWERS  FinTE.  !  > 

Halifax.  —  Announcement  is  made  ! ! 
of  the  incorporation  of  the  Nova  ' ' 
Scotia  F’ruit  Growers  Association.'.^ 
Ltd.,  with  head  office  at  I>awrence-  i 
town,  N.S..  for  the  purpose  of  en¬ 
couraging  the  co-operation  of  the 


54  LOMBARD  ST. 


LONDON  E.  C.  S. 


A  COMPLETE 
BANKING  SERVICE 


Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government,  Municipal  and 
"Dollar  for  Dollar"  Bonds 
Canadian  Pacific  Building  Toronto 

NiONTRPAt.  LoNtXJN  HAMaTON  OTTAWA  WlMl»n>*0 


tSTABLlSHED  1901 


Robert  Dodd  &.  Company 


INCORPORATED 


Investment  Bani(ers 


The  Royal  Bank  Building,  Montreal 


HArbour  8141-2 


!  horticulturists  of  Nova  Scotia  for 
j  the  protection  and  advancement  of 
!  their  common  interest.  The  incor¬ 
porators  are  all  farmers. 

j - 

DAIRY  COrxriL  rONTEXTIOX. 

I  Winnipeg.  —  The  anniia.l  conven- 


|tlon  of  the  National  Dairy  Ooimcil 
of  Canada  will  bo  held  In  the  Royal 
I  Alexandra  Hotel,  Winnliieg,  March. 
,  17th  to  19th.  at  which  representathre 
i  dairymen  from  all  provinces  in  the 
j  Dominion  will  be  In  attendance.  TTie 
I  tentative  agenda  includes  a  proposal 
.  for  a  national  dairy  policy. 


NEW  ISSUE 

$4.000.0(X) 

British  Columbia  Power  Corporation 

Limited 

5%  First  Refunding  and  Collateral  Trust  Sinking  Fund 
Gold  Bonds,  Series  B 

To  be  dated  March  Ist.  1931  To  mature  March  Ist.  1960 

Principal  and  interest  payable  in  ^nada.  New  A’ork,  or  lAindon.  Coupon  Bonds,  denominations  11,000  and  S500  with  privilege  of 
W  10^T"x^  to  principal,  and  fully  registered  Bonds  in  denominations  of  $1,000  and  *10.000.  Redeemable  at  105  on  or  before 
■Trust  Compam^T^stM'*  ^  ^  subsequent  years  or  fraction  thereof  ;  in  each  case  with  accrued  mterest.  Montreal 

These  Bonds  are  issued  for  refunding  purposes  only  and  do  not 
represent  an  increase  in  the  funded  debt  of  British  Columbia 
Power  Corporation,  Limited,  and  subsidiary  companies.  A  sub¬ 
stantial  saving  in  fixed  charges  will  be  effected  through  this 
refunding  operation. 

CAPITALIZATION 

(After  giving  cITcct  to  this  refunding  operation  and  inehiding  bonds,  dolienfures  and  shares  of  subsidiary  companies  authorized  for 

is-suc  to,  and  outstanding  in  the  hands  of  the  public) 

,  Authorized  Outstanding 

First  Refunding  and  Collateral  Trust  Bonds* 

5%  Series  B.  due  1960  (this  Issue) . ..7.*.**'.*.*'.'  4  ^’oM 

^nded  J^bt  and  shares  of  subsidiaries  held  by  the  public . !!!!!!  $42,358,949  72  37’«s’94«»  n** 

.  1,500.000  Shares  I.MO.’^' Share* 

Class  B  Shares  (no  par  value). .  .  1,500,000  Shares  1,000,000  Shai«a 


1927 

*1,795,955 


,  Authorized  Outstanding 

First  Refunding  and  Collateral  Trust  Bonds* 

5%  Series  B.  due  1960  (this  Issue) . ..7.*.**'.*.*'.'  4  ^’oM 

^nded  J^bt  and  shares  of  subsidiaries  held  by  the  public . !!!!!!  *42,358.949  72  37’«r’94«»  n** 

.  1,500.000  Shares  LMO.’^' Share* 

Class  B  Shares  (no  par  value). .  1,500,000  Shares  1,000,000  Shai«a 

’.Additional  Bonds  issuable  subject  to  restrictions  of  Trust  Deed. 

’•Based  on  exchange  rate  of  $4.85  to  £1. 

•  Consolidated  net  earnings,  after  providing  for  interest  and  dividends  on  the  subsidiary  comnanies’  funded 
JSr8%"ndSTuVe  30”th“h1ve  depredation  and  aU  taxes  for  th* 

1926  1927  1628  1629  1936 

*1,450,108  *1,795,955  *2,027,096  *2,632,980  t*2,305,001 

t  Water  shortace  tliroagh  drousht  rrsaltH  In  inm^aaed  cost  of  porchasrd  pownr  and  other  expenaea  of  $810,678.  Recait  additiaaa~ 
to  plant  are  expected  to  prevent  a  recurrence  of  tiiis  condiUon. 

The  above  earnings  figures  should  be  augmented  by  the  annual  charges  in  each  case  on  the  subsidlarv  companies’  securltlsa 
presently  being  refunded.  This  amount  has  averaged  *246,681  during  the  five  vear  period  ended  June  30th,  1939, 
80  that  av^erage  annual  net  earnings  available  for  Interest  on  the  First  Refunding  and  Collateral  Trust  Ronds  for  this  period 
amounted  to  $2,288,909  or  more  than  three  times  the  annua!  interest  requirements  of  the  Bonds  of  Scries  A  and  Scries  B 
to  be  presently  outstanding. 

SECURITY  :  The  First  Refunding  and  Collateral  Trust  Bonds  constitute  the  only  present  funded  debt  of  British  Columbia 
Power  Corporation.  Limited.  The  Bonds  are  secured  by  Trust  Deed  constituting  a  first  specific  mortgage  and  charge  on 
securities  and  shares  of  subsidiary  companies  as  more  fully  set  out  in  the  said  Trust  Deed,  and  by  a  fioating  charge  covering 
all  of  the  Corporation’s  assets  now  owned  or  hereafter  acquired.  * 

We  offer  these  Bonds  when,  as  and  if  issued  and  receK-ed  by  us,  subject  to  the  opinion  of  Counsel,  at 

Price  :  96  and  accrued  interest  to  yield  over  5.25% 

(Plus  transfer  tax) 


NESBITT,  THOMSON  WOOD,  GUNDY 

&  COMPANY,  LIMITED  &  COMPANY.  LIMITED 

SOCIETE  DE  PLACEMENTS  DU  CANADA 


The  information  contain^  advertimment  is  basrd  upon  statrmmts  and  statistics  on  which  ssr  have  refied  ia  the - ■ - » 

these  Bonds,  we  do  not  guarantee,  but  believ'c  the  statements  herein  made  to  be  true. 


THE  nNANClAL  TIMES.  MONTREAL.  MARCH  20. 1931 


COOKSVILLE  SHOWS 
REDUCED  PROFITS 
FROM  OPERATIONS 

Reports  $218,637  Against 
$310,178  In  1929  —  Reflects 
Contraction  in  Building 


SURPLUS  AT  $741,170  jncss.- 
Worldng  Capital  Strengthened  aTpui  m  s  miTP  PAFI 

By  $203,553-New  R^Bng  I  NEW  PLAN  1 0  T  OK 
Well  Received  CFORCF  WFSTf 


iTnAlntalna  the  high  etani^ard  of  l7AD1kI17l\ 

IIWN  Cookstvllle  qu.Tlliy  and  H  Bteadily  In-  JMII.|Arl.  rAI\il|^ll 
creiiHlnH  demand  Indlcafe.B  Us  very  unitiSSJV 

dTC  favorable  rocoptlon  by  the  trade.  The  17  M  X  C  D17D 

rlld  capital  expendllurca  made  during  the  Q|  fj  P|  1  O  lljlV 
*  ^  year  upon  the  roofing  plant,  and 

'|A%fP  equlpTuont  should  result  In  a  sub-  CTI 1  np  IM  1  OOA 

lUllU  addition  to  your  company’s  0||/^|\[j ,  |[M 

'  operating  profltn  in  the  future, 

.  “All  of  four  company’s  plants  and  u  »«>••*  •  n 

Against  properties  have  been  maintained  In  Compares  With  $1.47  in  rreced' 
Reflects  ft  sood  state  of  repair  and  your  com-  Jng  Year — Maintains  Work- 
pany  Is  In  a  most  favoraWe  position  .  „ 

^  to  derive  the  full  benefit  from  the  ex-  ***»  Capital  Positi 

pected  resumption  of  normal  busi-  _ 

170  ness.  '  SURPLUS  REDUCED 


GEORGE  WESTON 


■Mtbough  reporting  reduced  cam-  .  .  „  i  r»  i  •  «  n  •• 

ings  for  1930  the  showing  of  the  I  Acquire  Regal  Bakeries  Umts 


c'ooksvilic  Company,  T-iniitcd,  is  rc- 
sardrd  as  .satisfactory  in  view-  of  the 
sliarply  curtailed  luiilding  jirograms 


At  Toronto  And  Oshawa 
Involving  $500,000 


^fpirnt  PIDMCn  though  less  than  for  the  correspon- 

lllLlVKI..  EiAKllKU  period  of  1929,  were  reasona- 

111VI1UU  UnitllUV  bly  good.  During  the  last  half  of  the 

r'CMTC  D17D  rapidly  and 

n  /  1j  II  1  iJ  1  IjIi  In  November  and  December 

vs  vuiiav*  AJss  the  lowest  for  years.  Sales  of  | 

CI1AD17  IM  1 0On  -'fonel  tnetal  were  In  fair  volume  j 
ullflAlj  •  ill  ITrOU  throughout  the  year.  Sales  of  rolled  | 
1  nickel  were  off  64  per  cent,  due  | 
.  n  j  !  largely  to  heavy  curtailment  In  the , 
Compares  With  $1.47  in  Preced-i  radio  industry.  Export  sales  of  nick- , 

ing  Year _ Maintains  Work-  !  from  Port  Colbornc,  Canada,  other  | 

Pn..:f:nr.  !  than  to  the  United  States  (U.S.  sale.s ; 

im.  Capital  Positi  n  i  being  off  41  per  cent.),  were  off  r>5 , 

_ !p®r  ceiit )  froui  the  figures  of  1929.1 

SURPLUS  REDUCED  i  and  sales  of  nickel  by  the  Mond 

-  .Nickel  Company,  Limited,  a  subsidi- 

President  Sees  Distinct  Signs  of  ary-,  from  (hydach,  Wales,  decreased 
I  _  1  J  31%  from  the  previous  year.  .No 

Improvement  and  Believes  ^^anges  were  made  in  the  com- 
1931  Business  Will  be  Reverse  pany’s  price  schedule  for  nickel  in 
of  1930  Copper  declined  In  price  from 

_  18  cents  to  9>/4  cents,  the  lowest 

recorded,  except  tn  1894,  for  the 
Results  of  operations  of  Interna-  pgg^  ^  years;  consequently,  al- 
tlonal  .Nickel  Co.  of  Canada,  as  though  more  copper  was  sold  In 


of  1930 


shown  by  the  annual  report  for  the  ^930  in  1929  profit  was  greatly 
year  ended  December  31,  1930,  clear-  Platinum  metals  and 

!y  reflect  the  changed  conditions  m  |  gjjyp,.^  important  by-products  from  j 


during  the  period.  Halance  sheet  po-  \  „nrouvrr  iiuroim  The Finanrini  Timrs  fho  markets  for  the  company’s  pro-  {i,e  comnanVs  electrolvtic  refining  I 
nldnTcd^  mit^n'rJt  hairn^^^  Toronto.— George  Weston.  Limit-  duction.  Net  income,  after  all  ex-  operations,  ‘sold  at  abnormally  low  | 

dends  been  pUd  In  fuU  earnings  on  has  acquired  by  purcha.se  the  pen.ses,  interest,  depreciation  prices  during  the  year;:  silver  at! 

QciHis  nten  iMKi  111  nin  tciriuuj;s  ua  t  '  tion  afid  Other  reserve.*;.  totaMcd  $11,-  nreqpnf  is  at  ihp  Inwcstl 

Ihe  common  stock  would  have  equal-  plants  of  RCeal  Bakeries,  Limited,  |  ,.g  on  the  m  lowesi 


led  ?3.6S  a  share.  on  Dupont  street,  Toronto,  ......  -.i  oasts  or  tne  14,584,025  snares  or  no;  Sales  of  nickel  in  all  forms  in- 

Dcc.iicted  from  operatin.g  Oshawa.  !•  ollowing  negotiations,  a  par  value  common  stock  outstanding  eluding  alloys  amounted  to  7o'‘’84- 

$215.63,.  were  interest  on  loiins  Sol  -  meefin.g  of  shareholders  of  Regal  g.g  compared  with  $22.235,99.3.  or  3^  pounds  as  comn  ir^  with  125 - 
607  leaving  ;i  balance  of  5166.969,  Bakeries,  I.td..  was  held  when  the  5^  47  gj,.Tre,  on  13,758,208  shares  577  793  pounds  In  ^9  Total  world 
and  depreciation  580,000,  leaving  a  sale  to  George  Ueston,  I,td.,  was  ,  .non  o/i./.is  pouna.s  in  ju-. .  loiai  worm 

r.n.n(  ,o- n,',i  consumption  of  nickel  is  given  by 

r,0^o,?^  Sy,,frn^.r'cenV  on  -^  v.  ,  u  r  therefore,  neccssary  to  the  report  as  88,000,000  pounds  in 

in  1  -  1  our  pn  rent,  on  .he  seven  -ppp  purchase  involves  the  sum  of  draw  upon  surpihi.s  to  the  extent  of  1930  and  136  000  000  nounds  In  19’9 

and’m.Oo!iS  in  Sor  Sales 

^-o’^iro  r.y^he  >d  led  orsurid  r  I’rc- i  shares  j  and  common  stock  dividends,  copper  were  109,743,747  pounds,  as 

,  .0,16.)  to  he  added  t(  siirihr.  Regal  Bakeries,  Idd..  has  other  as-  amounting  to  $16,082,861,  thus  re-  compared  with  81  833  776  pounds  in 

vio.is  surplus  was  brought  forward  |  3  f^an  the  two  plants  involved  In  during  earned  surplus  for  the  year  S 


00.060,  or  67  cents  per  share  on  the  known  prices. 


...  Dupont  street,  Toronto,  and  at  1  pasis  of  the  14,584,025  shares  of  no 
(dit,  Oshawa.  Eollowing  negotiations,  a  1  value  common  stock  oiitstandiii,g 


and  depreciation  $80,000,  leaving  a  sale  to  George  Weston,  I,td.,  was  -jpoq 
not  profit  of  $86,969.  against  $193,326  approved.  Tt  wiis,  th 

in  1929.  I'liiir  per  cent,  on  the  seven  -ppp  purchase  involves  the  sum  of  draw  upon  s 


per  cent,  cniiiiilative  preferred  ab 

1  sic.iien  ..  v..i-.n„n  p  I  v,^, . . .  1 .  i- - 1  .V.  ..i.vv  vy.  .V..  :  ana  Il/.UUU.UWU  in  im-'S.  oaics  or 

^-o’^irn  rn^he  Id  led  orsnrid  s  Urc- i  shares  j  and  common  stock  dividends,  i  copper  were  109,743,747  pounds,  as 

,  .0,16.)  to  he  added  O  s  in  hr  .  .  |  Regal  Bakeries,  Idd..  has  other  as- 1  amounting  to  $16,082,861,  thus  re-  Lomnared  -with  81.833.776  nounds  in 


' ''^1'?. .ri,'jr  brought  forward  I  f^an  the  two  plants  involved  In  during  earned  surplus  for  the  year  I 

at  $b.0,20i,  making  a  profit  and  loss  i  rfeal,  and  the  company  will  re-  to  $20,646,169,  from  $24,958,970  shown  I 

bal.nnce  of  $,11.1*0,  as  shown  in  the  intact,  at  least  until  tlie  re-  at  the  end  of  the  previous  year. 


bal.ance  of  $.11,170,  as  shown  in  the  j  intact,  at  least  until  tlie  re-iat  the  end  of  the  previous  year.  T?nr  -oten 

halance  sheet.  maining  .assets  have  been  disposed  During  the  year  capital  expend!-  in^  th«  anmi-fi  rilnrt 

T’rofit  and  lo.ss  .account  figures  p  U.iroo  inr!,ir.nr  Jr.  tv,o  <-.f  's  filvcn  in  the  annual  report 


compare  as  folows  :  — 

IH.Sd 

$ 

*Oper.  prnfif . 

Tnt.  oti  loans . 

i92r> 

X210.I78 

IS2H 

$ 

309.527 

pRlanr** . . 

010,178 

3n9,.*)27 

Drprcc . 

.  .'^n,ooo 

118,801 

104,4.30 

.S*®t  profit  .... 

irn.22ri 

205.097 

Cfd.  divide . 

Ifi.OOi) 

Ifi.OOO 

Sun>lu^-  . 

.  TO.ofi;) 

177.32n 

189,097 

I’rrv.  surp . 

.  fi70.2f‘l 

•192,874 

303,777 

r.  &  Bal . 

.  741,170 

070,200 

492.874 

u  ^  to  the  corop.aiiy’s  int^^^^ 

The  plan  of  George  Weston.  Ltd.,  the  Erood  Mine  .and  eonsfnictlon  of  Ip  ,4^^  platinum  group.  The  com- 
is  to  consolidate  the  Regal  B.akeries  accessory  plants  and  to  the  program  y„^..3  precious  metals  refinery  at 


iaa.  c-veniuaiiy,  11  13  unaersioon,  ...  am.ii.....  ..vcsu.  ciils  ■  >  purity  piafinum  metals  per  annum 

ns,n97  the  operations  of  the  three  organiz-  shoe  lyake  .Mining  C  o.  and  Ontario  cxtremclv  low  costs, 
ifijooo  atlons  will  be  carried  on  under  one  Refining  Co.,  of  whose  stock  Inter-  Annnnnrempnf  5-1^  '  been  ni.>6p 

89.097  that  a  leading  manufacture?  oTsiU 

03,777  combined,  have  a  capacity  equal  to  the  total  of  expenditures  and  invest-  verw.arc  will  shortly  offer  slprlinfr 
-  -  that  of  any  other  bakery  company  ments  to  $16,651,789.  Treasury  vvas  pon-tarnlshing  plati- 

operating  in  Toronto,  The  nnancial  reimbursed  to  the  extent  of  $1.5,281,-  finish 

Times  is  advised.  164  from  sale  of  common  stock  In  ..map  -a™ 


-After  Interest  on  loans. 


Times  is  advised.  164  from  sal 

An  official  of  George  Weston,  I.td.  Augu.st  1930. 


"The  immediate  prospects  of  the 
company  naturally  depend  upon  a 


^  consolidated  profit  gradual  return  to  normal  conditions 

nritli  ?r)S  Mf  Uirt  /»r  109Q  i\ya  r»f  T^aTrorioc  T  .t/1  unA  lnc«  arvfVNimt  in  /'r»Tn  na  ri  c  n.n  -n-Hlti  .  .....  _ 


w-itli  $3,708,358  at  the  close  of  1929.  the  purch,ase  of  Regal  Bakeries,  Ltd.  and  loss  account,  in  comparison  with 
Receivables  are  up  $31,009  at  $336,-  plants  w-111  be  implemented  without  1929,  shows  as  follows: 

793  and  inventories  show  an  increase  any  new  financing  on  the  part  of  '  lano  1929 


793  and  inventories  show  an  increase  any  new  financing  on  the  part  of 
of  $33,000  reflecting  the  higher  out-  George  Weston,  Ltd. 

put  from  plants  not  in  operation  In  - 

the  preceding  period.  Loans  from  ^  i  m-mt.  J  r*  UI 

banks  and  directors  are  down  $37,000  ^^anacia  Wire  and  Liable 

to  $692,000.  Year  Reviewed  at  Meeting 

Further  progress  has  been  achiev-  •  _ 


Total  income . 

Adm.  Exp.  and  Taxes. 

Net  oper.  Income 
Int.,  Depr.,  I'epletion 
and  other  reserves. .  . 

Net  profit  ofr  year . 


cd  in  the  .strengthening  of  balance  Toronto  Bnreaa  The  irlnimclal  TinirM  Earned  surplus  at  be- 
sheet  position  with  current  assets  of  T-nrontr.  ru-ootnTc  woro  ro  pient.  ginninRofyear . 


sheet  positmn  with  current  assets  of  Toronto-Dlrectois  were  re-elect- 1  nSS" 
current  liabilities  of  j  ^  financial  statement  approv-p‘'‘'’™®‘' 
$910.20,,  leaving  an  excess  ot  l.ab  11-  ^  ^  of  share-' 

lies  over  assets  of  $^>53,664  against  a  , _ ,  write,  r  /-okis^ 

debit  Mlance  of  $557,217  in  the  pre-  ^  here 

J  addressing  the  meeting,  the 
Working  capital  position  with  com-  ggidegt.  H.  Horsfall,  stated  the 
parlsons  follow  heTewnth:  company  had  not  been  a  borrower  at 

1^30  L29  ij^.8  gjjy  during  the  year  and  had 


II  coiiiparisi^u  w  ua  jjj  ^.Qrid  industry  generally.  Over  a ' 
_  period  of  years  the  increase  of 
jia.ooeVo  sai.isfeeo  t>usiness  will  be  determined  primar- 
2,78i!683  4.528,711  ily  by  the  expansion  of  the  uses  for 

J16^-25T57  $^6"624  949  ®*' 

5-9,b24,s49  penence  gained  in  recent  years  gives 

4,566,096  4,388,932  promise  that  this  expansion  will  be 

ju,770.060  $22,285,996  Continued. 

- Due  to  WTll  known  causes  cop- 

24958970  17  139  178  at  ft"  abnormally  low 

ii!'77o!bco  li.zss.lst  P*'*®®-  Notwithstanding  large  .stocks 
-  - ^ —  of  the  metal  and  the  imminent  out- 


. _ ! _ 1 _  of  the  copper  industry  contemplates 

Earned  vurpiue .  $20,646,169  $24,968,970  1  the  future  of  the  metal  with  confi- 


IQ  addressing  the  meeting,  the  At  the  same  time  net  working  dence  and  with  this  opinion  the 

iHson^fonow  president.  H.  Horsfall,  stated  the  capIUl  position  showed  a  relatively  management  agrees, 

irisons  loiio  nere  in.  company  had  not  been  a  borrower  at  small  reduction.  Current  assets  of  "In  considering  the  nickel  mar¬ 
's  1929  ij^.8  gjjy  during  the  year  and  had  $37,245,883,  against  $42,738,002  last '  l<®t  situation  it  should  be  noted  that 

irr.  a-wtB .  .5o'6..543  480.94(1  278.229  no  customcrs’  paper  Under  discount  year,  compared  vith  current  llab-  ;  the  company  h.as  been  fortunate  In  I 

. ^910,207  1,038,157  _^2,2«  fhe  blink.  il'ities  of  $7,142,883,  against  $10,506,-  i  Its  conservative  price  policy,  with 

orkiiap .  *853,684  *557,217  *134,013  Canada  Wire  &  Cable’s  association  163  at  the  end  of  1929,  leaving  work-  j  which,  it  is  gratifying  to  state,  large 

- with  Canadian  Copper  Refiners  and  ing  capital  $30,102,999,  os  compared  j  consumers  of  nickel  generally  have 

In  his  report  to  shareholders,  the  Noranda  was  said  to  be  Important  with  $32,231,839.  expressed  entire  satisfaction.  Sales 


president,  C.  O.  Greenshields,  com¬ 
ments  as  follows: 


"The  reduction  in  earnings  is  ao  at  Montreal  East  being  located  ad- 
counted  for  by  the  marked  inactivity  jacent  to  the  refinery. 


because,  of  the  economies  that  will  Working  capital  position  for  t! 
be  effected  due  to  the  new  factory  past  two  years  compare  as  follows 
at  Montreal  East  being  located  ad-  1930  1929 


with  $32,231,839.  expressed  entire  satisfaction.  Sales 

Working  capital  position  for  the  oI  nickel  during  1930,  for  new  uses, 
imst  two  years  compare  as  follows:  were  in  some  cases  in  excess  of 
1930  1929  those  for  1929  and  there  is  no  rea- 

CurrentMsets.. . $37,245,882  $42,738,002  SOD  to  believe  that  the  World  de- 


I  mand  for  nickel  will  not  resume  Its 
10,102,999  $32,231,839  j  forward  coursc.  In  fact,  there  are 


in  almost  all  branches  of  building  While  aluminum  is  not  going  Current  liabiiiUeB .  7.142,883  10,506.163  ij^g^d  for  nickel 

construction  during  the  past  year,  through  at  present,  the  company  Net  Working  Capitol...  $30,102,999  $32,231,839  forward  course. 

Your  company  was  affected  to  a  can  draw  aluminum  equally  as  fine  - distinct  signs  of  Improvement  and 

much  smaller  extent  than  would  as  copper  by  its  processes.  This  also  The  report  of  directors  of  Inter-  it  is  the  opinion  of  many  leaders 

have  been  the  case  if  its  manufac-  applies  to  bronxe  and  brass.  national  Nickel  Company  of  Canada,  in  the  industries  which  consume 

turing  had  been  confined  to  a  less  di-  Throughout  the  year  basic  mar-  Limited,  over  the  signature  of  Rob-  nickel  that  1931  will  show  a  gradual 

versified  line  of  products.  ket  valuations  steadily  declined  on  ert  C.  Stanley,  president,  gives  the  i  return  to  normal  conditions.  While 

"During  the  year  your  company  has  practically  all  of  the  materials  used  following  cross-section  ot  the  com- 1  it  is  impossible  to  make  an  accur- 

developed  a  new  product  known  as  in  the  production  of  the  company’s  pany’s  business  in  1930:  "Sales  of ;  ate  forecast  it  seems  probable  that 
Haydite  roof  deck.  This  product  products.  nickel  for  the  first  half  ot  1930,  i  the  trend  of  the  company’s  business 

_ _ '  in  1931  will  be  the  reverse  of  th.at 

i*— ^  recorded  in  1930.’’ 

opposmoN  to 
^  proposed  plan 

tJXCLt  ^\^fyfy^CLlS  I  Guarantee  Embodied  inReor- 

—  ^  ^  ganization  of  K.  E.  Hotel 

to  Shrewd  Investors  MayB^ies* 

Toronto  Bnreaa  The  FTnanrlal  Times 

^  A  Toronto.  —  Debenture  holders  of 

I  I  ■  ^  1  ■  iJk  Y  the  King  Edward  Hotel  Company 

JL.  ^  a  Ml  JL  have  received  a  letter  from  E.  W. 

KJcihardson  of  Toronto  opposing  the 

Ta  !  proposed  reorganization  of  the  cap- 

’  •  1  ilal  structure  to  be  submitted  at  a 

HE  •wise  investor  today  is  bxrymg  only  into  SHAREMIfreJ*?^J  general  meeting  on  March 

,  .  ••  11  -jr  ^nership  inte?J  in  toiS  -  Mr.  Riehardson  solicUs  proxies 

those  compames  which  have,  over  a  period  ot  2«  companies  with  ov«  ion  behalf  of  himself  and  Robert  F. 

.  ,  1  *  1  1  l..5<X)  subsidiaries  in  (2anarfa  I  Holland 

tune,  proved  their  ability  to  weather  wars,  i  m  the  letter  it  is  s.Ud  it  is  not  the 

panics,  and  depressions — companies  which  have  wuh  independent  trustee.  purpo.so  to  m  any  way  obstruct  a 

^  INDUSTRIALS  reorganization  as  long  a.s  the 

fortmed  rn<»ir  hnancial  strength  by  ploughing  American  Tobacco  shares  .shall  remain  out.stiinding. 

-  ,  .  ,  .  ,  ,  .  ,  Amer.  Rad.  &  Stand.  San.  “That  for  whatever  compromise  they 

back  mto  their  vast  surpluses  a  substantial  part  Kodak  i  "  ini  regard  to 

of  their  earnings  during  periods  of  prosperity.  JjSio^^Harwester  Ib^mld,;  in  the’' wty®of  X^S.Mu 

common  shares,  now  held  by  the 

Yon  are  making  just  such  a  dependable  invest-  ...  united  Hotels  company  of  America.  ” 

,  1  ^  ^  Lnrted  States  Steel  It  IS  statexi  the  ramifications  Of  the 

ment  when  you  purchase  Corporate  Trust  Shares  ^  propo.sed  reorganization,  as  .set  forth 

_ a  fixed  investment  trust  comtxised  of  the  28  Atchbon.  Top.  4  £,te  re  '''rruiar  letter  of  the  com- 

a  nxeu  mvestmeni  ixusi  composea  or  me  zo  iiiinoo central  pany.  are  .sufficiently  prodigious  to 

stocks  listed  at  the  right.  The  combined  assets  of  « io'’?h^?xl'en7 

1 _  .  J  I  -II*  J  II  l_*l  rpnnsylvania  Railroad  „  <^xtent  that  he  cailliot 

these  companies  exceed  23  bilhon  dollars;  while  s.Hitbern  Padfic  fu'iy  comprehend  then-  true  intcr- 

1  L  L-11-  J  11  Union  Pacific  pretatlon. 

surplus  amounts  to  more  than  6  billion  dollars.  pits  Debenture  holders,  before  appoint- 

The  average  age  of  the  companies,  or  their  direct  S^^StlK 

predecessors,  is  58  years,  and  dividends  have  been  in  connection  with  tiie  guaran- 

paid  'Without  mterruption  for  an  average  of  33  .  'h®  questions  are  asked;  is  the  un- 

(xmdiUonal  guarantee  of  the  United 

yc4U.:t,  fonsolidated  Gas  of  N.  T.  Hotels  Caimpany  valuelc.ss?  If  not. 

General  Elcciric  Can  it  be  enforced ‘f’ 


- distinct  signs  of  Improvement  and  i 

The  report  of  directors  of  Inter- 1  it  is  the  opinion  of  many  leaders  i 
national  Nickel  Company  of  Canada,  I  in  the  industries  which  consume  i 


A  Security  that  Appeals 
to  Shrewd  Investors 

TO-DAY 


Xhe  wise  investor  today  is  baying  only  into  sharesII® 

1  'l^li  *Ji*  ownership  interest  in  these 

those  compames  which  have,  over  a  period  ot  28  companies  with  over 

,  1  1  •  1  •1*  1  1..S00  subs  id  iahes  in  Canada 

tune,  proved  their  ability  to  weather  wars,  a^  the  umt^  .sut«,  th« 

panics,  and  depressions — companies  which  have  “  independent  trustee. 

^  1  1  •  r-  -1  11  1  1  •  INDUSTRIALS 

fortmed  their  hnancial  strength  by  ploughing  a  merican  Tobacco 

,  .  ,  Amer,  Rad.  &  Stand.  San. 

back  mto  their  vast  surpluses  a  substantial  part  Kodak 

of  their  earnings  during  periods  of  prosperity.  iHf^^S^ti^^Harvester 

J^atinnal  Biscuit 

Yon  are  making  just  such  a  dependable  invest-  Itatlsteei 

ment  when  you  purchase  Corporate  Trust  Shares  ''"’''^^ilroad.s 
— a  fixed  investment  trust  composed  of  the  28 
stocks  listed  at  the  right.  The  combined  assets  of  Nrw  York  Cmtral 

,  .  I  1  -If  1  If  1  rmnsylvania  K^oad 

these  companies  exceed  23  buiion  dollars;  while  s.Hi»brrn  Padfic 

surplus  amounts  to  more  than  6  billion  dollars.  oils 

,  r,  .  ,  .  1  •  f  Standard  Oil  of  Califonila 

The  average  age  of  the  companies,  or  their  direct  standam ou ofindfana 

,  ^  Standard  Oil  (New  .Trrsny) 

predecessors,  is  58  years,  and  dividends  have  been 

paid  -without  interruption  for  an  average  of  33  quasi  ut^itibs 

vAorc  American  Tel.  &  Tel. 

years.  Consolidated  Gas  of  N.  T. 

General  Electric 

Corporate  Trust  Shares  offer  stability  based  WestMD  UnioD  Telegraph 

on  the  above  factors,  plus  diversification,  and  a  ”e  dn^t^ 

,  .  ,  I  .  aidiariea  in  Cwada  and  have 

return  higher  than  most  mvestments.  a  substantial  investment 

here. 

.  I  7  Mood/a  Composite 

Price  approximately  Sby^  per  share  PortfoUo  Rating  "A” 

The  offef^g  price  of  Coktobait  Trubt  Shabtcb  »  based  upon  emrrent  merkei  prices  of  the  deposited  storks,  ot  odd-tot 
prices  and  100  share,  tot  brokerage  commissionst  asid  tiu  proportionate  aggregate  amount  of  accuaiu- 
iated  cash  and  other  property  (inciudmg  the  Reserve  Fund)  held  by  the  Truste^e,  plsu  a» 
ailowamte  for  expenses  of  issue  as$d  expenses  assd  ^ofUs  a)  diiiribsUson, 

Full  details  on  request 

H.  R.  BAIN  &  COMPANY 

LIMITED 

INVESTMENT  BANKERS 
350  Bay  Street,  Toronto 

OTTAWA  LONDON  ST.  CATHARINES  BOWMANVILLE 


Hydro-Electric  Securities 
Corporation 

INCORPORATED  VNDER  THE  LAWS  OP  THE  PROVINCE  OP  QUEBEC.  CANADA 
BOARD  OF  DIRECTORS 

G.  H.  MoKTOOMEaY,  K.C.,  Montreal,  Chairman  of  the  Board  C.  L.  FiSHia,  London,  Vice-Pretident 

Frank  B  Common,  K.C..  Montreal  CnAai  aa  Fabki.  Brusaela  PaanTisa  N.  Gray,  New  York 

CouNY  DE  HiNaicoi'aT  re  Gaunwi.  BrusAels  Ffrnako  MAtiioT,  Paris  Maji^r  AxsaaT  Pam,  London 

Da.  H.  F.  Parihall,  D.Sc..  M.Inst.C.E.,  London  Hon,  UoatioN  W.  Scoty,  Montreal  Jian  WasRea,  Bruiiela 

CofNY  Rocea  Van  oer  Straten-Ponthoe,  Brussela  Hattai  Wauters,  Brussels. 

Secretary:  A.  H.  Lanc.  Montreal 


THE  ROYAL  BANK  BUILDING 


MONTREAL 


Fourth  Annual  Report 

For  the  Year  ending  December  31st,  1930 

ASSETS  _ 

Cash  with  Bankers.  . . . . . .V..'...V7 

Accounts  Receivable — 

(a)  Loan  at  6%  guaranteed. . . . . . .' 

(b)  Balance  of  subscription  price  due  by  subscribers  to  521,236  shares 

of  Common  Stock.  (This  indebtedness  bears  interest,  whi^h  has 
been  received  quarterly,  proportionate  in  amount  to  the  dividends 
paid,  but  in  any  event  not  less  than  the  rate  of  6%  per  annum) . 

INVESTMENTS — being  securities  purchasetj,  taken  at  cost .  SS3,085, 429.18 

Investments — being  securities  received  in  lieu  of  interest  or  received  as 
stock  dividends,  taken  at  market  value  on  day  when  received .  1,062,671.24 

N.B, — Of  the  above  aggregate  of  S34,148,100.42,  securities  acquired  at  a 
cost  of  $48,087,075.73  had  a  <]uoted  value  as  at  December  31,  1930,  of 
$38,071,093.  Securities  acquired  at  a  cost  of  $6,061,024.69  having  no  ' 
market  quotation,  have  been  valued  by  the  Directors  at  $8,888,625, 
making  an  aggregate  value  in  respect  of  the  above  investments  of 
$46,959,718,  a  depreciation  as  compared  with  original  cost  of  $7,188,* 

382.42. 

Syndicate  Account: 

Representing  securities^  transferred  to  a  S3mdicate,  taken  at  original 
cost,  less  payments  received,  being  part  of  proceeds  of  sale  thereof . 

LIABILITIES 

Unmatureo  Obligation,  in  respect  of  securities  purchased,  not  yet 

delivered . . . .’ 

Capital: 

Authorized — 

300.000  5%  Class  "A”  Cumulative  Participating  Preferred  Shares  of 

$100  each . $30,000,000 

2,000,000  5%  Class  “B”  Cumulative  Participating  Preferred  Shares 

of  $10  each . 20,000,000 

2,000,000  Common  Shares  without  par  value . . .  . 

Issued: 

2,000,000  5%  Class  “B”  Cumulative  Participating  Preferred  Shares 

of  $10  each . . . :•••••. .  $20,000,000 

1,476,393  Common  Shares  without  par  value,  including  amount 
uncalled,  per  contra .  34,190,860 


$277,915.27 

965,908.31 

10,262,720.00 

54,148,100.42 


516,030.91 

$66,170,674.91 

$2,637,342.81 


54,190,860.00 

Earned  Surplus,  as  per  Statement  of  Profit  and  Loss  and  Surplus .  9,342,472.10 

-Approved  on  behalf  or  the  Board:  «/;6  170  674  91 

(Signed)  Charles  Fabri,  \  n:rv«n«  it-— -  -  - 

(Signed)  C.  L.  Fisher,  /  Directon. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  liAwe  examined  the  books  and  accounts  of  Hydro-Electric  Securities  Corporation  for  the  year  ending  Decem1>er  .Hstt 
1950,  and  hav*  obtained  all  the  information  and  explanations  which  we  have  required.  The  above  Balance  'iheet  and  accom* 
t>anytn<  Statement  of  Profit  and  Loss  and  Surplus  are  in  accordance  with  the  books,  and  subject  to  the  valuation  of  stock  dividends 
received  as  set  forth  therein,  we  certify  that  in  our  opinion  they  are  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  stare 
af  the  Corporation's  affairs  according  to  the  best  of  our  information  nda  the  explanations  given  to  us. 

January  31st,  1931.  (Signed)  PRICE,  WATERHOUSE  &  CO.,  Auditors. 

STATEMENT  OF  PROFIT  AND  LOSS  AND  SURPLUS 

Par  the  Year  endint  December  3tst,  1930 

Ordinary  Income: 

Dividends  and  interest  received  in  cash,  including  interest  received  from 

Subscribers  to  Common  Shares .  $2,599,420.06 

Dividends  received  in  stock,  whereof:  Sold  for  cash .  $1,137,682.54 

Retained  as  investments  and  valued  at  market  prices  prevailing  on 

dates  when  dividends  were  received .  535,773.55 

-  1,673,456,09 

'  Total . ....7.7.Y.T.T..'.. .  $4,272,876.15 

Extraordinary  Income: 

Profit  on  Syndicate  participation .  $75,212.40 

Underwriting  commission .  365.25 

Net  profit  on  sale  of  investments . 3,149,297.18 

-  3,224,874.83 

Total  Income .  $7,497,750.98 

Deduct; — 

Transfer  Agents’  and  Registrars’  fees  and  cost  of  printing  certificates . . .  $18,977.59 

Differences  of  exchange .  2,273.41 

Administrative  and  general  expenses .  50,207.20 


Profit,  before  remuneration  of  Directors*  and  Advisory  Committee .  $7.426.292. 7S- 

Surplus,  as  at  January  1st,  1930 .  6.063,552.08 

Together .  $13,489,844.86 

Deduct: — 

Remuneration  of  Directors  and  Advisory  Committee  for  the  year  1929.  ,81 13,300.91 

Dividends  paid  on  Preferred  Shares; 

February  1st,  1930— 24^% .  $500,000.00 

August  ist,  1930—244% . ; .  500,000.00 

December  31st,  1930 — Supplementary  dividend,  being 
10%  of  the  profits  distributed  to  the  Common  Shares 
over  and  above  $1  per  Common  Share .  144,993.35 


Dividends  paid  on  Common  Shares: 

?vlarch  14th,  1930— 50c.  per  share .  $697,433.00 

lime  14th,  1930 — 50c.  per  share .  711,712.00 

f  ept.  1.5th,  1930 — 50c.  per  share .  711,987.00 

Dec.  16th,  1930 — SOc.  per  share .  737,946.50 


Surplus  as  at  December  31st,  1930,  being  undistributed  profit  subject  to 
remuneration  of  Directors  and  Advisory  Committee  for  the  year  1930. . . 


1,144,993.35 


2,859,078.50 


4,147,372.76 


$9,342,472.10 


OTTAWA 


BOWMANVILLE 


FEBRUARY  OUTPUT 
I  PETROLEUM  LOWER 

!  International  Shows  Contraction 
of  400,000  Bbls.  From  Peru 
and  Colombia  Fields 


Toronto  IIurei:u  The  FTn:in<.i:il  Tinira 

Toronto. — Proliniinary  stnfislic.s  of 
International  PetrolounTs  production 
for  Ihe  month  of  February,  calculat¬ 
ed  on  a  28-day  ha.sis,  fioni  figure.s  of 
daily  average  output,  indicate  a  con¬ 
traction  of  only  flO.OOO  l.il)l..(.  in  l!ie 
oiit-liirn  V)f  crude  from  ('(iloinbia,  but 
a  decline  of  over  310,060  bbls.  in  pro- 
diirlioii  from  Peru.  liven  allowing 
for  tile  .short  monlh  the  decline  in 
tlie  latter  field,  a.s  coiiiiiaied  with 
.lanuary,  is  most  pronounced  and 
con.stilutcs  the  lowest  nionlbly  pro¬ 


duction  from  Peru  for  at  least  three 
years,  as  well  as  being  the  smallest 
February  figure  in  that  period.  The 
contraction  in  Peruvian  output  in 
February  is  stated  to  be  duo  to  the 
partial  shut-down  in  operations  in 
that  field.  The  exact  reason  for  this 
condition  is  not  yet  known,  but  it 
is  liclievcd  to  be  the  result  of  a  com¬ 
bination  of  curtailment  programme 
together  with  ipolltical  conditions. 

For  the  first  two  months  of  this 
year,  monthly  production  totals 
have  been  considerably  below  aver¬ 
ages  of  the  three  preceding  years. 
Combined  output  from  the  two  fields 
in  February  was  was  2,031.372  bar¬ 
rels,  and  in  .lanuary,  2,436,141  bar¬ 
rels.  compared  wilh  monthly  aver¬ 
age  for  lO.'io  of  2,.609,403  bbls.;  in 
1020.  of  2,600,472  Ixhls.,  and  in  1028, 
2,44!).403  bbls. 

BETTER  APPLE  PRICES. 

Ottawa.  —  The  apple,  most  impor¬ 
tant  of  Candian  fruits,  brought  bet¬ 
ter  prices  in  1930  than  the  previous 
year  and  prices  of  commercial  fruits 
generally  held  up  well  in  a  world  of 
falling  commodity  values.  Apples 
averaged  in  value  $3.43  a  barrel  in 
1030  a»s  conrparod  to  $2.70  in  1029, 
and  the  whole  crop  of  3,165,936  bar¬ 
rels.  which  is  a  prelimin.ary  estimate  ! 
for  last  year's  crop,  was  valued  of-  ! 
ficially  at  $10,863,940,  which  com- 1 
p.nrcs  with  a  valuation  of  $10,461,- 1 
075  for  the  3,870,380  barrels  produe-  ^ 
cd  in  1929.  i 


X.  .S.  APPLE  UOVE.MEN'r.  I 

KentviUe,  N.S.  —  The  movement  of  I 
apples  from  the  Annapolis  V'alley  io  | 
Halifax,  for  export,  from  the  liegin-  j 
nlng  of  the  season  to  tiate,  totals  ■ 
702,711  barrels,  22.1(>7  linlf  barrels  i 
and  2,711  boxess,  as  compared  with' 
1.082,257  barrels.  1.5,143  half  barrels  ] 
and  578  boxes  for  the  same  period  i 
last  year.  j 


ANGLO-NORWEGIAN  'PROGRESS  MADE 
SURPLUSINCREASEDj  CENTRAL  TRU 

Now  Stands  At  $397,384  —  Maritime  Organization  Rep 
Declare  Initial  Dividend  Of  Growth  of  $500,000  In  To 
25  Cents  On  Common  Assets 


The  annual  statement  of  Anglo- 
Norwegian  Holdings,  lamited,  for  the 
year  ended  December  31,  1930,  shows 
total  revenue  of  $561,222.  After  de¬ 
ductions  for  general  expense,  direc¬ 
tors’  fees  and  taxes,  net  income  for 
year  totalled  $542,445.  hTom  this 
arnount  $170,508  was  appropriated 
for  redemption  of  2,000  shares  of 
preferred  stock;  $118,000  was  paid  in 
dividends  on  preferred  stock  and 
$105,000  rovering  dividend  of  25 
cents  a  share  on  the  common  stock; 
leaving  balance  carried  to  credit  of 
surplus  account  of  $397,:i84,  which 
compares  with  $249,537  at  Ihe  end  of 
the  period  from  March  22  to  Decem¬ 
ber  31,  1929. 

Announcement  is  also  made  in  the 
directors’  report  that  an  annual  divi¬ 
dend  of  25  cents  per  share  (Canadian 
currency)  for  the  year  1930,  will  be 
paid  on  the  common  stock  .’March 
24,  1031,  to  stockholders  of  record 
.March  21. 

The  company's  net  Income  of  $542,- 
‘*45  includes  for  the  first  time  a  divi¬ 
dend  on  its  investment  in  Falkiaiid 
Whaling  Co.,  Ltd.,  incorporated  in 
Jul.v.  1929. 

Current  assets  of  $300,453  compare 
with  current  liabilities  of  $9,113. 
Casli  amounts  to  $42,803  and  ac¬ 
counts  roeeivablc  are  $286.  The 
principal  account  in  current  a.ssets  is 
temporary  advance  (with  interest  ac¬ 
crued)  to  Falkland  Whaling  Co. 
(since  repaid)  of  $257,453.  Invest¬ 
ments  at  Cost  are  shown  at  $3,090,- 
768. 


Moncton. — At  the  annual  inee 
of  the  Central  Trust  Company 
Canada,  held  in  the  head  office 
the  company  here,  the  annual  re; 
was  submitted  showing  a  satis 
tory  exi>ansion  during  the  yea:r. 

The  annual  report  revealed  an 
crease  in  a.ssets  of  half  a  mil 
dollars,  with  total  assets  stane 
now  at  $2,702,912.  The  gros.s  pro 
for  tlie  year  totalled  $23,782.  Gi 
anteed  investment  certificatesv  f 
ings  account,  trust  funds  for  inv 
ment  showed  an  increase ’cif  appr 
mately  twenty  per  cent.,  while 
balance  at  credit  of  profit  and 
account  after  aJl  provision  for’  dei 
elation  on  building,  safety  dep 
vault,  fixtures,  taxes,  etc.,  sho' 
$26,379.  Tlio  reserve  sot  aside 
depreciation  of  buildings,  safety 
posit  vaults,  etc.,  is  now  equal  to 
per  cent,  of  the  total  investftu 
$20,000  was  placed  to  the  rese 
fund.  The  capital  account  sho’ 
that  fifty  per  cent,  of  the  investmc 
are  held  in  Dominion,  provincial  i 
municipal  bonds.  The  balanc; 
first  mortgages  on  real  estate, 
about  fifty  per  cent,  of  the.  apprai 
value.  The  usual  dividend  of  6 
cent,  was  declared. 

EXTENDED  CANAL  TRAFFH 

An  interesting  feature  of  the  ti 
fie  on  the  Pault  Sic.  Marie  can 
(both  Canadian  and  United  Sta 
lock.s)  last  year  wa.s  that  the  can 
were  opene.l  ten  days  earlier.  A] 
24.  and  closed  two  days  later,  : 
cember  12,  than  '  in  the  proced 
year. 


/ 


) 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  20,  1931 


I.A.C.  MAKES  GOOD 
SHOWING  IN  FACE 
OF  DIFFICULTIES 


Paper  Industry  Loses  Another 

Leader  In  Death  Howard  Smith 


IVtPPff illf f  *rtPP  pnpor  Industry  of. the  Alliance  Paper  Mills,  Llni- 

|l|*f  |||mh||  III  ||mV  Canada,  which  has  lost  eeveral  of  Ited,  Merrltton,  Ont.,  Georgetown 
VI  l/Il  1  IvUlillliU  Its  outstanding  figures  during  the  Coated  Paper  Mills,  Limited,  Ritchie 

_  past  year  or  so,  suffered  another  &  Ramsay,  I.lmited,  and  Lincoln 

ami  Earninm  Increased  blow  this  week  In  the  passing  of  P^ilp  &  Paper  Mills,  Limited.  He 

in  lovn  C  c^k  r*  iloward  Smith,  founder  and  for-  was  also  u  director  of  the  Federal 

in  IVOU  ror  dixtn  L.on*  mer  president  of  the  Howard  Smith  Paper  Company,  Limited,  Montreal, 

secutive  Year  Paper  Mills,  Ltd.  and  the  Canada  Power  &  Paper 

_  Charles  Howard  Smith  was  born  Company. 

$1>07  ON  “A”  STOCK  Johns,  Quebec,  and  was  the  Mr.  Smith  was  elected  president 

son  of  the  late  Edgar  Russell  Smith.  — - - 

91/  reccived  his  early  education  at 
uenenture  interest  liamecl  ZVg  st.  Johns  High  School,  and  upon  ^ 

Hmes  Over  —  Balance  Sheet  graduation  entered  upon  a  branch  ' 

Reveals  Outstanding  Uquid  °fjhe  business  with  w-hlch  he  was 
p  to  be  connected  all  his  life  by  start- 

rOSiaon  Ingwork  In  his  father’s  printing  and 

-  publishing  business  at  St.  Johns.  He 

In  the  face  of  industrial  and  busl-  soon  joined  the  staff  of  the  Canada  • 
ness  conditions  prevailing  during  the  Paper  Company,  with  which  he  rc- 
perlod  W’hlch  were  distinctly  unfav-  mained  for  one  year,  until  he  was 
orable  for  operations  of  acceptance  offered  the  management  of  the  Kin- 
organizations  in  general,  a  healthy  leith  Paper  Mills,  which  he  accepted, 
expansion  both  in  earnings  and  bal-  Ho  stayed  in  this  position  for  three 
ance  sheet  position  for  Industrial  years  and  then  started  in  business 
Acceptance  Corporation,  Ltd.,  is  Indl-  as  a  paper  jobber,  representing 
cated  In  the  annual  report  covering  Alex.  Bunting  &  Company  in  1900, 
the  12  months  ended  December  31st,  and  Ritchie  &  Ramsay,  IJmited. 

1930,  the  first  report  since  public  The  foundation  of  the  Howard 
financing  of  the  corporation  last  Smith  Paper  Company  came  in  1912, 
year.  It  Is  pointed  out  by  the  pre-  w’hen  Mr.  Smith  organized  and  built 
sldent,  Russell  D.  Bell,  that  1930  his  first  mill  at  Beauharnois  for 
marks  the  sixth  consecutive  year  in  making  high-grade  paper  as  the 
which  business  and  earnings  have  Howard  Smith  Paper  Mills.  A  tre- 
reglstered  a  more  or  less  substantial  mendous  demand  for  this  high-grade 
increase.  paper  and  the  general  success  which 

The  profit  and  loss  account  shows  had  been  encountered  by  the  com-  , 

gross  volume  of  business  for  1930  up  panyledto  the  purchase,  in  1916,  of 

at  $12,600,914  from  $11,788,170,  and  the  mill  at  Crabtree  Mills,  Quebec.  of  the  Canadian  Pulp  and  Paper  As- 
gross  income  of  $920,396  up  from  In  1919  Mr.  Smith  became  presl-  sociation  in  1917.  During  the  ses- 
$755,684.  Net  income  of  $240,236  dent  of  the  Toronto  Paper  Company,  sion  of  1919-1920  he  was  chairman 


KEEN  PROBLEMS  ! 

AFFECT  PROFITS 
BAKING  INDUSTRY 

Consumption  Declining  and 
Competition  Brings  Grow* 
iQg  Delivery  Costs  ! 

LOOK  FOR  SOLUTION 

Turonto  Bureau  The  Financial  TImea  I 

!  Toronto.— The  baking  Industry  In. 
I  Canada,  exclusive  of  specialty  bak- ^ 
!  eries.  is  passing  through  a  difficult 
period.  During  the  1929-30  fiscal 
;  period  profits  were  impaired  serl- 
i  ously  by  losses  sustained  in  iuvent- 
1  ories.  During  the  current  period 
1  (since  last  autumn)  no  appreciable 
I  reduction  has  been  shown  in  invent- 
j  ory  values,  but  the  pinch  ha.s  been 
j  felt  in  other  ways.  The  older  sea- 
i  soned  companies,  however,  have  been  I 
I  able  to  earn  sufficient  to  meet  all ! 
j  dividend  requirements.  , 


New  Exchange  Member 


iINTERCITY  BAKING  'SUBSTANTIAL  GAIN 
REPORTS  PROFITS  I  NET  PROFITS  AND 
OF  $6.04  A  SHARE  ESTATES  HANDLED 


Operating  Returns  Totalled 
$316,254  Against  $287,- 
574  In  1929 

SIGNS  ENCOURAGING 


Administration  &  Trust  Com¬ 
pany  Reports  Net  of  $77,744 
Against  $55,595  in  1929 

ESTATES  UP  3  MILUONS 

Considerable  expansion  in  ser- 


K.  T.  rOrXTO.N,  (\.\. 


A  substantial  Increase  In  profits  is  Considerable  expansion  in  ser- 
shown  in  tho  annual  report  of  Inter-  vices  have  been  undergone  during 
(  ity  Baking  Company,  Limited,  for  -ji  lo-n 

i,  the  year  ended  Docember  31,  19o0, 

the  fiscal  year  ended  December  31. 

1931.  After  depreriation  and  bond  aecording  to  tho  annual  report  of 
interest  charge  tliere  remained  ap-  Administration  and  I  rust  Cora- 
plicable  to  the  common  stock  an !  I'a"-'-  Accounts  of  e.statcs,  agen- 
amount  equal  to  $6.04  a  share.  This  I ‘’’es  and  trusts  administered  by  the 
compares  with  $4.62  in  the  preceding  I  '’omi'any  reveal  an  increase  of  near¬ 
year.  three  million  dollars  while  gross 

Operating  profits  for  the  period  'cceipts  and  not  profits  have  regds- 
amounted  to  $316,254  as  against 

$287,574  in  the  previous  report.  Af-  Gross  receipts  for  thoflscal  year 


jable  to  earn  sufficient  to  meet  all !  \  partner  in  the  firm  of  Cameron  deducting  $100,000  for  deprecia-  1930  amounted  to  $216.9o3,  as  corn- 
dividend  requirements.  :  Poimon  &  Merritt  who  has^  I’"''*''’  for  1929.  Overhead 

Tho  ii.oJ,.  .a.  iifn  Tlfr  Is  $12S.2.';4.  oxponditures.  ta.vcs,  incomo  tax,  ad- 

■  bread  wMi  consumption  of  ^  ^  'equivalent  to  $6.04  per  share  on  the  vertising.  etc.,  total  $139,189.  leaving 

1  p^’OTinmin  tiiiies  of  ^  0  -.  <  g  .  '21.295  sharcs  of  stock  outstanding,  net  profits  of  $77,74  1  compared  to 


I  ^onomic  depression,  when  indulit-  ' 
]  ing  in  luxuries  is  deferred,  is  true  to ! 
a  limited  extent  only.  In  (Uinadian 
cities  a  very  marked  decrease  in  eon- ! 
sumption  ha.s  occurred,  especially! 
during  the  winter  that  is  drawing  to  | 
a  cIo.se.  Your  correspondent  is  ad- i 
'•Ised  authoritatively  that  an  ini- 


PULP  AND  PAPER 
EARNINGS  HIGHER 


1930-31. 

1929-30. 

1928-29. 

$316,254 

$287,574 

$317.49.5 

»l  88.000 

88.000 

100,000 

1  100,000 

100,000 

82.535 

$128,254 

$  99,574 

$134,960 

85.  ISO 

85,180 

70.000 

$  43.074 

$  14.391 

$  61.960 

79,354 

6l.'JtUi 

In  the  balance  sheet  total  assets .  - - : —  !  fits  of  Ivoad  companies  is'serious 

f  ■■  ■  ■  '  !  (’'ompetition  In  Ihc  indu'-trv  h  is 

286,252  is  represented  by  accept- 1  i  become  keener.  Drivers  a re'nresV- 

and  notes  receivable  and  $6,56,-  AT'  TWR  innTfnTTT  '‘"S  for  new  customers  to  help  offset 

366  by  cash.  Among  the  liab’lities  xk  X  X  XxCj  Vj  X  I  decreases  in  average  sales  on  their 

bank  loans  amount  to  $3,402,763;  ironies.  From  three  to  six  ba’.rerv 

margin  withheld  and  hold-backs  to  -  j  wagons  call  at  individual  houses  in 

(Continued  from  Page  1)  ivaluwi  at  $6,289,033.  as  against!''^  Thi.s  tends  to  increase  the 

capuai^na  sjirplus,  $l,041.i70.  ,  facturing  groups  have  bencfltted  6,732,826  bushels  with  a  value  of  $8,- j  cost  cif  dclivcr.v,  which  is  a  big  fac- 

Unbroken  Record.  from  tariff  changes  made  by  the  152.454  for  the  same  month  a  year  f'’!"  'I'c  cost  of  bread. 

In  presenting  the  report  to  share-  Federal  Government,  and  a  gratify-  ago.  demands  that  her 

holders.  President  Russell  D.  Bell  number  of  new  concerns  are  Total  exports  for  the  11-month  !  ”'‘‘“'_^*'I>Piies  he  delivered,  whether 

says  in' part  : _ “In  spite  of  the  gen-  being  located,  while  others  are  ex-  period  were  $714,669,470  as  against  j  regular  oustonier  or  not. 

erally  unfavorable  conditions  in  biisi- !  panding  their  facilities.  The  Indus-  $1,030,662,983  for  tho  corresponding  .  "‘’‘’‘''■"'"8:  to  an  official  of  one  bak- 

ness  throughout  Canada,  your  com-|  trial  and  financial  community  looks  period  ending  a  year  ago.  |  ing  concern,  the  materials  In  a  loaf 

pany  was  able  to  achieve  an  increase!  forward  to  a  period  of  stable  gov-  Imports  for  the  same  comparative  I '’’cad  cost  three  cents,  and  the 

In  gross  volume  of  business  and  net  i  ernment  at  Ottawa  in  which  their  periods  were  $831,278,797  i  over- 

profit  over  the  previous  year  and  i  interests  will  be  reasonably  safq-  against  $1,135,248,056  (1930).  j  ‘ 

thus  add  a  sixth  year  to  its  unbroken  I  guarded.  There  is  plenty  of  capital  '  »  *  -w  Dcihery  f  osfs  Big  I  actor, 

record  of  annual  increases  in  both  |  and  Avith  returning  confidence  it  The  value  of  the  building  rep  re- 1  If  sonic  means  could  he  devl-sed  to 

gross  and  net.  I  should  he  available  on  favorable  sented  by  the  permits  i.ssued  hy  61  ;  cut  down  delivery  co.st.^,  .m  import- 


'  fitcj  r,r  ..  ,  .  *  aillUllIU  (II  .>-.->>1  Jl'lL  iiJ  aUU.Ml 

I  ronmetUion  Tn  surplus,  raising  that  :olxl  to  ;  ^otr:  •— Easod  upon  21.295  Miaros 

horm^  Iho  In(lU!^try  has  440.  :ouisiandlnfj  at  January  31.  1931.  lh« 

inc  for  tipu-  r^ii*  ♦  I  ** are  press- j  showing:  of  this  ^o'.npnnv  isl^tosse  ot  the  fiscal  year. 

idecreTJl  In  ‘J  !  noteworthy  in  view  of  tlie  cimdition  i  '''inent  assets,  including  $107,864 

'fomes  Frn  /li  f  :  prevailing  in  the  indu.Mry  in  Ea.nern  !  cash,  accounts  receivable  ol  $110,- 

i  wagons  call  inn  re.^nlte.i  m  S-R.  investments  of  $26,638,  invenl- 

j  lagons  call  at  indiAidiial  houses  in  ;  tj,„e  rivastic  re- i  •'‘''cs  of  $11. .569  and  deferred 

icost  o'r  aeTnorv  r  ^'‘'idnetions  in  earnings.  Not  only  di.i  I  charges  to  operations  of  $9,001.  tot- 

itor  in  n,e  c^?nr  ^  ^“c-  „,p  ronipanv  increase  its  earnings  !  ailed  $3rl.9.50.asagainstciirrentlia- 

Mor  rn  the  cost  of  broad.  I  ,  .^iirnhis  for  the  rear  hut  set  i  hililies  of  $212,396,  comprised  main- 

Ihe  housewife  demands  that  her  siihstantiallv  greater  amount  ' nf  accounts  payable  and  areriicd 

Ihrea,  supplies  be  delivered,  whether '  amounting  to  $169,806. 


21.295  shares  of  stock  outstanding,  net  profits  of  $77,744  compared  to 
I  Dividends  of  $85,180  were  paid,  le^iv-  $55,595  in  1929.  The  stini  of  $38,247 
Ing  $43,074  to  be  added  to  surplus  has  been  paid  in  dividends  and  tho 
'account,  which  increased  to  $122,429,  depreciation  on  real  estate  is  osti- 
i  from  $79,354.  niiited  at  $2  250,  which  leaves  a  sur- 

1  Profit  and  loss  account  figures  plus  of  $:17.246.  Tliis  amount,  added 
'•compare  as  follows: —  to  $161,746.  hrougiit  forward  from 

•  1930-31.  1929-30.  1928-29.  the  last  reiiort,  gives  a  credit  bal- 

I  *  et  earn.  $28i,5i4  $31i,49o  an<'F>  Ul’iXOOl  to  be  earrieii  to  the 

■Pond  lntere.el  88.000  88.000  100,000  ance  ol  10  oe  carricu  lo  me 

Depreciation  100,000  100,000  82..'’i35  current  year. 

!  Balance  1128^ ToiTsTT 7^7^  The  statement  gives  a  eapltal 
jCom,  divid.  S.A.ISO  85,180  Toioao  Stock  of  $1,(100.000,  of  which  $500,000 

- - -  is  still  iiiuailled.  'I'he  reserve  to- 

^  ^  ®h9t'.0  jjotlier  with  the  undivided  profits 

|lr..A.  --arp.  I-I.JM.  compared 

P.  J..  Pal.  $122,428  $  79.354  $  64.9€0  to  $3:>G.10!>  in  l!‘2;h  The  OStatPF. 

....  asencies  and  trusts  areount  ha.s  in- 
1  Noip:  ♦ — Nrt  profits  nflor  iJpUiu'tinfi:  ,  u-.i-  /.o.v  i  -  <  vnon 

all  oxpon.'^rs  of  operntion  aiuJ  proviU-  f'reased  Iioiil  hi ->4  lU  10-.,  to 

f^ir  doubtful  U-ebts  and  Income  uix.  $2S,no7,d.'’)(4.  This  inelud’es  loinpor- 
lOnrupd:  arv  aduiiiiisf ration  accounts  to  the 

r^imnnion  ..  ‘b-Oi-i  4.62i>;.  ...l-o  ..f  .$1,810,210,  Total  assets 

Notr:  • — Eased  upon  21,295  share's  arc  Ci’itabHsheti  at  $2!h5f)2,225. 
i  Close  “of’ Urn  submit  I  iiig  the  report,  the  pre- 

t'lirrent  assets,  including  $107,864  sident  of  llie  lioard  .states.  Our  ne. 
leash,  accounts  receivable  of  $110,-  I'mfits,  wliicli  last  jear  were 
'876,  investments  of  $26,638,  invent-  I'"''’-';'’  ''’’‘r 

.ories  of  $117..569  and  deferred  ■  44. .1.  Him  increase  of  $  14,4. 

■charges  to  operations  of  $9,001.  tot-  altributablo  to  llio  profitabie  In- 
!  ailed  $371.9.50.  as  against  current  lia-  vestment  ot  the  fun.  s  provided  hy 
i  hilities  of  $212,396,  comprised  main-  capital  sioek  is.s.ie. 

!  ly  of  accounts  payable  an.l  accrued  “Tlio  care  w  hich  avc  give  to  tho 
charges  amounting  to  $169,806.  adniinistrtiiioti  and  control  of  tlio 


$173,539. 

Net  otirnings  of  $671,903  show  an 
increase  of  $72,127  from  $.599,776 
last  year.  Bond  interest  ;tt  $:!  16.585 
w.a.s  .somewhat  lower  than  $321,740 
required  Inst  year.  Depreciation  of 
$3(10,01.0  was  11])  $80,000  from  last 


I  Comparative  figures  of  working  property  eiilriistcd  to  us  entail.®. 

1  capital  position  follows  herewith:  during  inniuds  of  depression  such 

1930-31  1929-30  1928-29  as  the  present,  a  higher  expendi- 

jCurr.  B.s.sct.s  $.'171,950  $5j0.2;9  $499. til]  inrc.  Dc.spitc  this  handicap,  our 

<  HIT.  liab.s.  212,3911  4,>i.O.,3  22i;.,.>ti  ,  ...  . _ , 


_ general  e.xpciises  have  not  apprccia- 

WorU.  Cap.  $159,551  $13:1.221;  $272. C90  My  increased.’.’ 

in  his  report  to  shareholders,  F.  S.  fij,-oetors  alluded  to  the  death 

Meighen,  president,  states  iii  part:--  Taiicrede  Bienvenu  who  was  ,1 


‘■The  year  has  been  a  liifficull  one!  mpDihor  of  the  hoard.  His  death  was 


Your  company  was  purchased  terms  for  enterprises  which  c-.'ii’ho  e.ltic-s  during  February,  a.s  compiled  '  ant  saving  lo  the  coiiiiianies  and  the  7ear',  w  hile  taxes  of  $11,102  Avere  baking  industry,  owing  to  j  said  to  he  a  licavy  loss  to  the  coni- 

m  the  Industrial  Acceptance  Cor-  organized  on  a  sound  business  b  isis.  by  the  Dominion  Bureau  of  Stalls- !  Public  Avnuld  result.  Thi.s  proltlem  7oino  $3  000  less  ilian  the  vear  prior.  ‘’'’'"Pt'f't"'".  <''itting  in  liread  i  (•i>,;ries  A  Hoy  general  man- 

■atlon  of  New  Y'ork  on  June  11th  The  wheat  situation  continues  to  tics,  was  lower  hy  $1,581,158  or  '  ha.s  taxed  Ihc  h'^st  brains  in  tho  l>ak- !  i)3<iuctiiig  lhe.se  intere.st  and  resone  “ud  tiueluation.s  in  the  I'l  u  e  |  „(•  Provincial  Bank  of  Can- 

t,  and  the  present  capital  securl-  be  the  most  unsatisfactory  of  the  21.10$  than  In  the  precc<iing  month,  'ns  indu.siry,  Imt  no  adequate  solu-  cMirges.rhere  remained  net  profti  of  flour,  and  it  i.s  gratifying  Ih.at  un-j  elected  a  niemlier  of  the 

s  "were  authorized  and  sold  in  basic  factors.  The  difficulties  here  and  was  a.ls<}  less  hy  $2,989,491  or  lien  seems  available  under  iiresent  jn  216  iigalnst  810,691  in  1929.  Pre-!'*'!  ♦beso  conditions  a  favorable  re- 1  board  in  place  of  Mr.  Bienvenu. 

4  u.  mu-  *,  ro  Ti4»t  m  bo  mininiv/fwl  nml  ‘ho  33. .5%  1  ban  in  Fehriiarv  of  l.ast  vonr  •  ■  roll  dll  ions.  ...'."I  ■  . .  .  i  suit  has  been  shown.  4  .  _  _ .  41.-  u-»  -  J  — .U!-u 


our  eonipany  is  in  good  eondi- 


At  a  meeting  of  the  hoard  which 
followed  tlie  shareholders’  meeting. 


!  ness  in  its  territory.  There  are  en- 


piuvccun  Ui  luc  Bate  ui  lue&o  ssevu-  ......  ...v,  . . . - . . . .  ,  ,  . .  oiimed  lo  I,  .so  mai  .sni  p, us  in  ,.  ,  _  rw^„i4;,.r,  /  ''’"Ow  eu  me  sii.i i eiiuiuei  s  iui.-ci  iiifi, 

ritles  gave  the  company  adequate  serious  consideration  of  our  govern-  hebruary,  19o1,  as  conipartHl  Avith  'es.  undouhledly,  would  reduce  costs  *2  $>81  in  1930  compared  favoratil v  ' !  ‘  I*  ,  '  ,  •  .  ,  Hon.  Sir  H.  Laporte  was  re-elected 

capital  for  Us  own  operations,  re-  ments  and  our  financial  institutiojis  $7,510,745  in  .Tannary,  1931.  and  $.8,- 1  materially,  lor  a  time.  These  liave^vith  $1,757  in  1929.  ’  I*'’  benefit  hy  improved  general  president  and  Charles  Cahen  d’An- 

placing  capital  previously  used  in  and  business  interests  generally.  919,078  in  February,  1930.  The  Fell- ’  been  \vorked  out,  Avitli  the  result  that  \pt  earnings  of“$67L903  were  the  I  Jib ^  i.n.';r.,ve:  I 'Prs  vieo-presldent.  TTie  other 

the  form  of  advances  guaranteed  by  Not  only  must  the  prasperily  of  tiic  ruaiy.  19, >1.  total  was  bolo.w  the  ,  Jif"  baking  organuatioiis  were  es-  f,,,„ivaienl  to  2.12  times  total  bond  t^toiraging  .signs  or  such  .  „jeml,prs  of  the  hoard  of  directors 

the  parent  company.  This  change  agricultural  community  itself  b?  cen-  average  for  February  in  tho  years. ,  tab  ished  promptly.  inioresi,  while  net  in  1929  amouiitod  ,  4^  4,„„  *  „  4u,4  „  are:  Martial  chevalier,  lion.  Ro¬ 
of  OAvnership  to  Canadian  interests  sidered,  hut  that  prosperity  is  ossen-  1920-30,  but  the  aggregate  for  the  *•  lias  been  suggested  that  hak-  1.17  limes  total  l.omi  interest.  I  J?  rto'Phn  I-emieux,  Vleomfo  R.  de 


Iiresident  and  Charle 
vers  vice-president. 


'  ‘  .  J  •  ‘  „  vers  A'ieo-presldent.  TTio  other 

couraping  .signs  of  such  i'ni"o'<'-'  „eiiit.ers  of  the  hoard  of  directors 


■was  very  favorably  received  through-  tial  to  tho  well-being  of  all  classes  first  two  months  of  this  year  was  1  fries  and  dairy  companies  operating 
out  Canada  hy  the  trade  and  by  the  of  the  whole  country.  ^  higher  than  the  January-February  j  m  <bc  larger  centres- of  population 

public -with  whom  your  company  docs  *  '  average  in  the  last  eleven  years;  it  ;  "'iKbt  co-operate  ns  far  ns  the  de- 

business.  Scientific  research  promise.'-,  lo  was  in  fact,  higher  than  in  any  I ''very  of  products  Is  eoneernod.  By: 


1  14  41  4  t-  4*,-f  o  are:  5tartial  clicvaBer,  Hon.  Ro- 

‘■It  Is  interesting  to  note  that  a  ^  Vleomfo  R.  de 

searchlnginves t  ga  .onof  cond.U^^^^  Hon!  N.  Perodeau,  Hon. 

Beauharnois  Has  niade^y "the  Dominion  CroJrnment,|T''“"^;^  I’pJ  “7osJnh^  Ss’ 

Direct  Interest  .h„, h..,  been  .hbwn  ,b,i  t^.  | 

jt^ganese  Plant 

price  of  bread  has  been  rcasonalile.  I  _ _ _  s’  r*' ‘  ib 


tie  percentage  outstanding  of  other 
than  automobile  paper  having  been  giv<*s  a  great  deal  of  new-  and  inter-  the  preceding  eleven  years. 
Increased  to  38%  as  at  December  esting  information  as  to  Avhat  i.s  Some  50  cities  furnislied  detailed 


difficulties  stand  in  the  way  of  such 
a  sclicnic.  Delivery  men  of  baking 


31st,  1930.  against  13.8%  a  year  pre-  I’eing  done  not  only  in  the  chemical  statistics,  .showing  that  they  l^ad  ronipanies  are  also  salesmen,  where- 

Aious.  Important  additions  hav-e  industries,  hut  in  other  indu.stries  panted  over  600  permits  for  dAveil-  as  milk  i.s  delivered  in  the  early 

been  made  during  the  year  to  the  where  scientific  research  is  an  i:ii-  ings  valued  at  alin.ut  $2,2(10,000.  and  ;  luorning. 

list  of  companies  which  -we  assist  in  portant  factor  in  .sound  dcvelopmeut  nearly  1.100  permlt.s  for  other  build  :  Another  developnionl  that  lias  rc- 

the  financing  of  consumer  sales,  and  profitable  operation.  ings,  estimated  to  cost  in  excess  of  ‘bifPd  tlio  Aolimie  of  sales  of  liak-  ___  ......  ...  - -  - 

These  companies  comprise  many  o?  It  Avould  he  a  mistake  to  anticip'i’e  $3,500,000.  in  January,  aiithorit.A-  Ava.s  ei  los  h.is  lieeii  limiie  liakiiig,  " I'idt  i  being  advantageously  located  with  |  Thiir.sday.  March  12,  C.  M.  Bow-man 
Panada’s  greatest  manufacturing  and  that  business  rccoA-ery  Ai  ill  lie  r-’pid.  given  for  the  erection  of  .some  400  '  '"'s  become  quite  prevaicni  among :  p„wor  supplies.  i  of  <be  Mutual  Life  of  Camida  Avas 

distiibuting  organizations  There  Basic  factors  have  been  too  seriously  dAA'ellings  and  I.nOO  oilier  luiildings,  poorer  classes, 
hav©  also  been  added  221  new  auto-  dislocated  to  hope  for  an  early  re-  estimatwl  at  appro.ximalely  $1,800,-!  Still  another  factor  is  tise  sale  of 
mobile  dealer  accounts  and  513  new  4'irn  of  prosperity.  Adjustments  Ik-  000  and  .$4,500,000,  respoclivoly.  l>read  at  tlio  week-ends  liy  »-haiii 
dealer  accounts  in  miscellaneous  tween  producer  and  consumer  llic  _  stores  at  prices  below  cost,  in  order 

business,  our  dealer  connections  world  over  must  lie  made  in  (.rdcr  Knoiigh  reports  on  I'elu  tiary  ac- ; innucc  the  Iiousewife  w  ith  the 


((’onfinuorl  from  I’agc  ,1) 
the  raw  material  su|ij»lios,  and  in 
vicAv  of  tlie  fiiet  that  tlie  Imlk  of  pro¬ 
duction  Avoiiid  lie  cxiiorterl,  a  location 
on  lidc-walcr  Avas  an  imiiortant  con- 
.sidcration.  Tlic  projioscii  site,  wliich 
will  lie  on  flic  Beauharnois  ('anal, 
therefore  offers  (lie  necessary  faeili- 


New  Officers  Elected  By 
Dominion  Mortgage  Assoc. 

At  the  annual  meetings  of  the  Do¬ 
minion  .Mortgage  and  InA-estments 


tics  in  tills  direction  in  addition  to  I  Association, 


have^also  been  added  221  new  auto-  dislocated  lo  hope  for  an  early  re-  estimatwl  at  appro.ximalely  $1,860,-!  Still  another  factor  is  tlie  sale  of 
mobile  dealer  accounts  and  513  new  I"™  of  prosperity.  Adjustments  Ik-  000  and  .$4,500,600,  respoclivoly.  l>read  at  tlio  week-ends  liy  chain 
dealer  accounts  in  miscellaneous  tween  producer  and  consumer  llic  _  stores  at  prices  below  cost,  in  order 

business,  our  dealer  connections  world  over  must  lie  made  in  (.rdcr  Knoiigh  reports  on  I'ehrtiary  ac- ; innucc  the  Iiousewife  with  the 
thereby  being  increased  over  50%.  that  markets  may  be  found  for  both  livity  liave  now  liecn  received  to  in-  1  "'ockly  pay  enveloiie  to  do  tier  shop- 
With  a  return  to  normal  activities  natural  products  and  manufactured  dicate  that  the  long  decline  starting  !  I'lng  at  these  stores, 
on  the  part  of  these  connections  a  floods.  Already  there  arc  indicalio'is  in  tlie  middle  of  1929  was  finally  j  tactors  noted  above  have 

very  substantial  increase  in  our  own!  that  the  recovery  of  the  early  arrested.  T'lial*  the  monientiini  of  the /■omhined  to  reduce  sale.s  of  baking 
volume  is  indicated.  months  of  this  year  is  being  rheek-  decline  has  licen  broken  is  slgnifl- '  companies  so  materially  that  profits 


business,  our  dealer  connections '  world  over  must  lie  made  in  (.rdcr  Knoiigh  reports  on  I'ehrtiary  ac- ; 'ooi 

thereby  being  increased  over  50%.  that  markets  may  be  found  for  botii  livity  liave  now  lieen  received  to  in-  1  "'ockly 

With  a  return  to  normal  activities  natural  products  and  mauufactured  dicate  that  tlie  long  decline  starting  !  l"nK  at 

on  the  part  of  these  connections,  a  floods.  Already  there  arc  indicalio'is  in  tlie  middle  of  1929  was  finally  j  All  t 


rogurd  to  power  supplies.  j  ‘‘i^  Mutual  J-iile  of  i  aii;uia  was 

It  is  understood  that  Ihc  projiosed  1  olei-ted  president, 
plant,  Avhcii  full  cajiai’llv  is  attained.  !  The  meeting  was  a  joint  one  with 
will  absorb  about  135.0(»6  h.]).  in  its^H'o  Ontario  Uand  Mortgage  Asso- 
operation.  As  462,000  of  Beaiihar-  elation  of  Avhich  L.  R.  A'oung  of  the 
I  nois’  aviiilable  h.]).  umler  existing  Canada  Life  was  elected  president. 

I  conditions  liave  already  been  eon-  Following  is  the  list  of  officers 
!  traded  for,  it  would  be  noecssary  for  ' honorary  president.s  -Hume 
:  the  power  company  to  obtain  nddi-|Cronyn  and  K.  M.  Saunders:  past 
j  lional  iirodiidion.  Fnrtlier  diver- !  — M.  Ay les worth;  president 


“Your  directors  are  particularly  and  the  forward  movement  can-  cant.  Bottom  has.  apparently,  been 

gratified  with  the  fact  that,  while  Jot  be  expected  lo  become  more  reached.  'I'he  next  change  In  the 

business  and  profits  were  increased!! '■aPiil  agricultural  sitna-  situation  Avill  he  toward  iniprovc- 

the  percentage  of  overdue  paper  tol*'®^  in  relation  to  the  crop  is  more  ment  though,  perhaps,  of  moderate 

the  total  paper  outstanding  register-  J'narly  defined.  proportions.  Tlicre  has  heeii  n  ton¬ 
er  a  decrease.  In  the  east,  where  <'o'"Pare  the  earlv  months 


decline  has  licen  broken  i.s  slgnifl- '  I’ompanies  so  materially  that  Pi'ofUs' i riglits  liave  alrendv  been  grant- 1  —  ^'.  51.  Bow  man;  first  A-ice-pre-sident 
cant.  Bottom  has.  apparently,  been  during  the  past  lew  inonths  have'^^  Eovernment  and  — M’.  G.  Watson  and  second  vice- 

reached.  'I'he  next  change  In  the  ! rather  severely  impaired.  J’i-.emler  Bennett  has,  it  is  under-!  !  P*'i'>''dPnt—T.  H.  Main, 

situation  Avill  lie  toward  improve- i _ j. stood,  been  I'onsulted  in  connection!  Pre.sidenl.s  of  ProA-incial  Mortgage 


'with  negotiations  for  the  manganese  1  J-'fan.s  associations  were  elected  as 


proportions.  Tliere  has  been  n  ten- i  “Such  dCA-elopmcnts  jiislify  it  may  he  presumed  that  the  !  f"""ws:  — L.  R.  Young.  Canada  Life 

deriey  lo  I'onipare  the  early  months  I’xpeelation  that  retail  distribution,  j  of  power  supplies  entered  !  Assurance  Co.,  Toronto;  H.  K.  AV. 


i  Brossenu  is  secretary,  and  C.  E. 
Caniiiiehe  is  comptroller. 


Phair,  Imperial  Idfo  Assurance  Co.. 
Winnipeg:  M.  C.  Ross.  .Mutual  Life 
Assurance  Co.  of  Canaiia.  Regina: 
.1.  S.  Me.Miirchy,  The  Northern  Trusts 
Co.,  Calgary,  Alberta;  H.  R.  Glass, 
Tbe  Confederation  Life  Association, 
Vaneouver. 


S.  A.  Morrison  &  Co. 

I.IMITKU 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bids'. 
330  Bay  St.,  Toronto  2 


the  principal  A-olunie  exists,' collec-  i’oi'  *he  eleven  months  of  llir  of  1931  \vith  tliose  of  last  year,  when  ]  w  liieh  undoubtedly  avIII  he  stiiiuilaled  j„,,^  n,,,  conversations.  an<l  that  no 

tlon  experieflcc  has  been  better  than  1  fiscal  year,  the  revenue  of  a  short-lived  and  rather  iinfnrtiinato  I  during  the  latter  jiart  of  M.aroh  and  ,iifriciilty  w  ill  lie  met  w  lien  ratifica- 

average,  but  in  the  west  it  was  ne-l  country  receivable  by  the  De-  expansion  in  biisines.s  and  specula- 1  enriy  April  hy  Faster  buying,  will  ,)j„„  conies  up  before  tlie  i'odera! 
cessarily  affected  adversely  by  the  '  ParfMPit  of  Natural  Revenue  has  live  activity  ocriirred.  Tliat  Avasri'e  further  augmented  by  a  Si'adual  j 

extraordinary  crop  conditions  i  declined  $74,436,972,  in  comparison  easily  recognizalile  as  but  a  tem- ;  diminishing  of  .sales  resistance.  AViIh  j  - 

Tear  AVa«  ietrf  ’  1  with'  the  corresponding  period  a  porary  interruption  of  the  major  j  <'ontrarle<l  purchasing  power  in  i  Montreal  Power 

4  4  U'ear  ago.  At  the  end  of  February,  down-trend.  Conditions  this  spring  :  dustrial  and  urban  centers,  as  well  ; 

AI  ine  outset  of  1930  there  was  a  I  iqon  coiipctinns  tnta.Boil  .$282  377  768  are  far  different.  Conseanontlv.  the  !  as  agricultural  districis.  however,:  lO  Have  Its  (Jwn 


extraordinary  crop  conditions  |  declined  $74,430,972,  in  comparison  easily  reeognizalile  as  but  a  tern- ;  uimiiiisiiing  01  .sates  resistance,  aa itn  j  - 

Tear  AVa«  ietrf  Tost  ’  1  with'  the  corresponding  period  a  porary  interruption  of  the  major  j  <'ontrarle<l  purchasing  power  in  i  Montreal  Power 

••A 4  41,  4  4  U'ear  ago.  At  the  end  of  February,  down-trend.  Conditions  this  spring  :  dustrial  and  urban  centers,  as  well  ; 

Ai  ine  outset  of  1930  there  was  a  I  J930  collections  totalled  $282  377  768  are  far  different,  ronseqiiontlv,  the  !  as  agricultural  districis.  however,:  lO  Have  Its  (Jwn 

i  -  4-  bankers  on  i  -v^hil'c  at  the  close  of  last  month’  the  >nore  than  seasonal  increase  In  stoei  buying,  in  our  judgment,  Avill  eon-  .  Investment  Co’v  ' 

!  tnis  continent  that  the  year  would  I  $207,946,795.  A  drop  in  production,  which  has  now  been  iinue  lo  be  restricted  principally  to;  _  _ 

J®*  Tear  for  customs  duties  accounted  for  the  continued  for  two  succe.ssivc  months. ;  h'Aver  priced  articles.  Moreover,  any  j  frontinued  from  Page  1) 

/^.onsumer  greatest  proportion  ot  the  decrease  as  well  as  the  halting,  Irregular  ex-  Rams  in  distribution,  reasonably  to  ,  investment  cominnv  for 

lei^narfv  n  J^tii^' 4’i’^  wh^ich  j'our  that  representing  $44,566,534.  Monies  pansion  in  the  motor  industry,  has  he  expeeted  during  the  early  faturo,  | 

3»”nn“n«Mcommnies'tatt^^  ■ins,  » bid,  was  absant :  will  pn.baHy  bo  ot  mc«Ic..t  propoi- .  Spoh  a  Msi.  wonlil  porliap. 

he*rent""  decrease  in  the  collection  |  Tl>e  precise  moment  of  the  upturn  'displayed  a  rapid  downward  trend  an'Jif"this''i  Jfmind"lJ  he''the  "eJse  , 

SL  4I  ?J4  excise  taxes  brought  the  total  for  j  is  .of  little  importance.  The  main  '  during  the  first  half  of  bast  year  it  |  I'TJ  JXTout  t  I 


ts  ^sstb  e  ^ear  they  had  ri.sen  ended  March  <  amounted  to  18,166  ;■  -  -  companies  in  other  cities.  In  tliis; 

!  wW  awaittn-  sue  ^  .$67,804,656  to  $70,248,751.  ears  as  conipared  Avith  4,.<.,9  ears  ' , - -  i  ,^0  general  public  will  have  a! 

wWle  awaiting  sale,  IS  thus  climin-  y.  in  the  preceding  week,  a  gam  of  34.  i  .  better  idea  of  the  touU  cost  the  com- 1 

“Risk  is  riislrihiited  •mono-  ninnv'  figures  relative  to  Canadian  cars,  and  61,164  cars  in  the  corres- ;  DUSinCSS  InCieX  I  pany  is  put  to  in  supplying  its  vari-i 

4v-.„!_j  umone,  'i»an>  j  month  and  the  ponding  week  of  last  year,  a  do-; 

whom  has  '  1  l-iiion  t  li  pciiod  I'oflect  tlio  drop  in  crease  of  13.0.58  cars.  For  Ihe  per-!  - 

J^hi^  ahiiitv  J  nav^  aL  "''>eat  to  a  marked  de-  iod  from  January  1  to  March  7  total  ; 

fnt4!!ii.oo4  o4  4  t.  ^  jree.  For  the  longer  period  Can-  loadings  of  freigliL  on  Canadian, 


SavIss 

Industries 

Fair 

April  lltli-2i.st.  l'),3l  Basle 

Infurniuliuii  by 

The  Consulate-General  of  Switzerland 
Alontrciil 


Business  Index 


to  bis  ability  to  pay,  and  there  is  no| 
one  instalment  contract  on  Avhlch 


ada's  exports  of.  wheat  at  the  end  j  roads  amounted  lo  460,501  cars,  as  '  Bank  rvoita- .i«n 


“T^en  ^  rpfa  nprf  ,  n  J  February,  1931,  amounted  in  vol-  compared  with  563,139  cars  in  the 

anil’flnH  thJnrHefe  in  ‘o  204.347.470  bushcls,  having  Corresponding  period  of  last  .vear,  a 

f.oi  m  J  r  4w” '  a  value  of  $169,474,885.  But  durin.g  dec  rease  of  102.638  cars. 


sold  and  the  article  sold' has  in  alii''"’®/"  ^ 

cases,  a  sale  value  in  exce.ss  of  the  ■' f  $169,474.88:>.  But  during 

orteinal  instalment  contract  Avhen  1  previous  corresponding  period 
instalment  contract  AAhen^^j^^  export  of  only  165,413,897  hu.s- 


Mn  practicallv  every  instance  each  '^'■""Sht  an  amount  of  $202,-  throughout  the  business  world,  i, 

ntract  is  amortized  under  a  sche- ,  itiated  largely  as  a  psychologic 


mipared  Avith  563,13!i  ears  in  tlie  1  AVhoiesaip  Prices-; rob, 
irresponding  period  of  last  year,  aj  ^'p“nded  Mar  s.'J*. 

icrease  of  102.638  ears.  !  rig  iron  -Jan . 

¥  V  •¥  V  I  steel -Jan  _ 

Kmplovmpnt  *•  Jan. . . 

Recent  improvement,  in  sent  i  nent  Cari-oadinK-: 
roughout  the  business  Avorld,  in- I  AVwk  Knd.- Mar.  i .. 
ated  largely  as  a  psycliologieal  c.p.r.  Cross  week 

action  to  strength  in  the  slock  . 

arket,  has  likewise  been  reflected,,  c.'n.h. "gms^  week 
moderate  ilegree,  in  en-.i.^umer  •  ended  Mar.  i-t  . 
ivin"  <!!ivs  the  Stanrl.'iril  Stati.'5lie«  C.N.U.  net  Jan. 


$2,668,000,00(1  -  18 
b.  76.0  —  2<( 


contract  is  amortized  under  a  sche-r%’' ‘7'  .i  i  .  .  psychoIogiciU  1  e.i-  K.  cross  wc 

diile  of  reeuiar  payments  I  month,  wheat  exports  reaction  to  strength  in  the  slock 

“In  nearly  all  cases  the  credit  i., !  amounted  to  10,296,603  bushels,  market,  has  likewise  been  reflected.  c.n.h.  "  w. 

further  secured  by  the  endorsement  i - ^ - '.noderale  degree,  m  co.:i.wumer  '  ended  Mar^i-t 

of  a  dealer  and/or  manufacturer  of  oome  and  credit  contingencies  were  buying,  says  the  Standard  Stati.stic.s  Tr,rt^.'L'jinu»r) : 

satisfactory  financial  resi>onsibilitv  I  set  up  in  accordance  with  the  coni-  <  oiiipany.  ot  New  voik.  in  a  current  i  E,,ports . 


247.848. . 398 

85. . 892  tons 
57,598  tons 

lot. 7 


2.047,000  - 

864.008  + 


$3,305,973  —  23  0 

(d)  511.928  -162  5 


$44,682,883 

50.413,895 


event  of  default.  j  $50,000,  appropriated  from  profit  and  dicates  that  demand,  although  slill  j 

"We  Avould  draw  attention  to  tliei  loss.  As  a  result  the  reserve  post-  spott),  is  sonieAthat  hilskei  than,  stock  Market  indc, 

liquid  position  of  the  balance  sheet  tion  has  been  established  on  a  higher  during  the  initial  months  of  1931.  .At arch  1 7  6 

presented  herewith.  Of  total  assets ;  and  more  conservative  standard  than  The  increasing  confidence  thus  di';*-  {'„pp(.r_.March  n  lo'.  cents  N.v. 

<if  *6  118  974  .all  K'lt  $88  718  are  in  ,  in  the  past.  Organization  expenses  played  on  the  part  of  the  jiulilic  |  silver  March  16  8(i  cent*.  N.v. 


presented  herewith. 


Balance  . 

I  Stock  Market: 

Shares  sold  w(*ck  en<!. 
I  March  14 

I  Stock  Market  Index 
!  March  17  . 


:  way  the  general  puhlie  will  have  a  ! 
better  idea  of  the  touii  cost  the  com- ! 
pany  is  put  to  in  supplying  It.s  vari-| 

_ 17^:4  services  thrmigliout  the  city.  '■ 

,  •  As  yet  liie  general  plan  lias  not 

icrcalc  or ! a  stage  Avherr  any  definite' 
decrease  I  seheiiie  has  been  decided  on.  but  it : 
1!  i!j  2 !  has  advanced  far  enough  to  indicate' 
‘  ;  that  it  is  not  only  a  matter  of  time; 
-  5  7 '  when  some  kind  of  an  investment  j 
"  50  0  i Avill  L-b  worked  out.  , 

88  I  T'lie  Bower  ('omp:iny  would  have 
;  in  this  new  investment  company  its 

—  ?8  2  i  'lo'diugs  in  all  otlier  subsidiary  and  . 

“I  allied  coiiipnnies  as  well  as  the  jmr- 
■7  2.3  7  riiases  it  miglit  make  in  other  eon-, 
:  eeriis. 

—  23  n  j  It  is  tills  pbi’i  Itiat  i.s  c  ursing  a 

— 162  5  iimcb  stronger  lone  for  Moiil- 

—  39  1  !  real  Power  stock  even  in  ilie  face  of 

—  10  0  ;  a  return  of  less  than  lliree  per  cent. ' 

I  around  current  levels. 


:  ({I  IIBKC  SAlAiOX  ('\T(  II  IT’.  , 

■  "  :  Qiielioe.  —  Qiieboe's  landings  of  sal- | 

i  —  34  0  iiion  ill  tlie  sea  fisiieries  in  1939  were' 
|sligtitly  more  ili.an  1,699,069  jioiinds.  | 
I  a  gain  of  61.5.009  pounds  over  the 
ip-'K  i  192!!  eateh.  The  Quehoe  salmon  arel 
"porioTin  "*  Pfiiuc  quality  and  are  in  iiiurli  de-  | 
i  maud  upon  the  fresh  fish  markets,  j 


A  GROWING  COMPANY 

Serving  Central  and  If'estern  Ontario  - 
You  Will  Like 

CROW  N -DOMINION  PRODUCTS 

and  Service 

HIGH  GRADE  MOTOR  FUELS 

VEEDOL  OILS  &  GREASES  — 
KnoAvii  and  used  the  xvorld  over. 


Crown-Dominion  Oil  Co.  Limited 

'r«>ronlu  •  Hamilton  •  St.  Catharines 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  20,  1931 


clal  Times,  Rrnest  Pitt,  prominent  Montreal  real  estate  ! 
broker,  points  out  that  Communism,  of  which  Soviet  | 

„  .  „  .  ^  ,,  ,,  .  .  -v..,  Russia  Is  the  outstanding  example,  is  bitterly  opposed' 

PubtlKhrd  Kirry  !•  rlday  »t  6.>l  Crolw  Strert  7  .f 

Montreal,  by  The  Montreal  Financial  Timea  Fubiuhtnii  to  private  Ownership  of  property.  Despite  the  fact 
t.'ompany.  Limited. _ |  fhat  some  of  the  peasants  have  been  allowed  to  hold  ■ 


f  Jjt  Iffjiaiirial  limts 


Some  American  Angles  to  the  St.  Lawrence 
Waterways  Question 


R.  E31MET  I’OX 
DATIl)  BURNSIDE 


J.  W.  TYSON  . 
A.  R.  W.  YOOG 
R.  G.  .S3IITH  . 


.  .  President  ■  temporarily  as  a  conciliatoi-y  measure,  repeated 

tieneral  3Ianiiger  declarations  by  the  Soviet  authorities  leave  no  doubt 
-  - *  that  they  stand  for  state  ownership  of  all  land,  and  j 


ny  THOM.tS  F,  WOODI.OCK,  ! 

In  the  Wall  btreet  Jaiirnnl. 

OVER.N’OR  ROOSEVELT’S  ac-'cerns.  It  is  not  so  much  ibat  the  i  endure  to  see  a  corporation  of  8°y  | 

utilitv  corporations  fear  the  eompe- .  kind  functioning  successfully  and  j 
tition' of  St.  I.awrciice  current  as  with  reasonable  freedom  of  action  | 
such  if  that  current  is  obliged  to '  unrestrained  by  public  control.  Wei 


Editor-in-chief  and  JIanngIng  Editor,  that  eventually,  if  their  experiment  succeeds,  there  will  :  ,  .  .  ,  ,  , 

. Nou  s  Editor  I  be  no  one  in  Ru.ssia  w'ho  can  lay  claim  to  owmership  of  i  .  ^  ^  '  I’^upost  >.v 

. Toronto  Editor!  any  property.  Mr.  Pitt  points  out  that  the  communist  !  ,  "  f  ^-^wrence  Po^^e.  (  omm.ssmn  . . 

_ 1-  ■  r-  J  I  -u  TT  A  c«oto=  ar-.  ' development  of  the  generating  I  ,eiurn  the  full  cost  of  its  generation  !  have  to  reckon  now,  and  probably 

siBsrniPTiov  pniCK.  m  rnnndn.  oa.oo  n  year,  »i  .7s  ‘  Canada  and  the  United  States  j  plant  at  International  Rapids  opens  '  and  dlstributioti.  What  they  fear  is 'will  always  have  to  reckon,  wtih 

for  months.  In  c.rcnt  iiritnin  13.,  n  ycnri  7<i.  tranches  of  the  Third  International,  of  which  the  Soviet  j  the  way  (or  a  settlement  of  this  that  once  transmission  lines  are  :  this  state  of  mind  on  the  part  of 
?"  “l!:  *  practical  outcome  and  that  they  are  preaching  ;  fjuestion  upon  sound  lines  and  may' built  ciirreiif  will  lie  sold  upon  un-'many  among  us  who  like  to  cal! 

TnU  montbiT’’*"  '  '  I  the  .same  doctrinc.s.  ipro\e  to  bo  an  important  turning ;  economic  terms- -that  is.  they  fear ,  themselves  ”progresslvca.”  It  is 

point  in  the  nation's  policy  with  ,  unfair  competition  at  the  hands  of;  not  n  state  of  mind  with  which  one 


for  «1t  inonlh 
•2.00  for  «lT 
ycnri  $3.00  for 

A.Dvr.Ki  i$iM;  Knic  t  iird«  ®"  "OP''*:"**""  ‘  There  i.s  in  most  of  us  an  inherent  desire  for  owner- 

flrc*  or  from  any  renponolbic  AdvertUInK  Agency.  |  _  ,  ,  ,  ,  ^  j  a 

„  .  „  Ship,  and  tlii.s  particularlv  relates  to  land  and  other 

CAni.F,  .\l)l»ni:s«i  “Flntlme«’'l  W.  r.  rode.  ,  r 

HEAD  OFFICE:  Monfreai.  i.anea.ter  02M.  All  Depart- 1  real  property.  This  desire  to  acquire  a  piece  of  land 
meat*.  :  for  farming  or  a  lot  on  which  to  build  a  home  has 

2re3!:2"S;.«.’"-i  marked  the  development  of  all  new  countries.  It  is  a 
WESTEUA  iiFi’nF.sEXTATiAT  1  Geo.  1).  Gittiii*,  1 13 ,  haslc  principle  of  the  progress  of  democratic  nations 


respect 

nienf. 


to  water  power 


develop- i  the  State.  rorlunatcly,  the  Power 
rommissinn.  by  excUiding  recourse 


can  reason.  All  that  can  be  donej 
is  to  see  that  the  facts  arc  made  so  i 


Only  by  conira.st  with  the  various;  to  the  taxing  power  and  by  crcatin,g  plain  that  they  cannot  he  badly  mis- j 
la.scs  of  the  .Muscle  Shoals’  affair  1  a  state  agency  which  must  appeal  |  lepre.scntcd,  and  trust  the  puolicfor| 


Vnncotner  lIotcl»  VnnoouTer,  B.C* 

Or$  nluhopnatc,  K.  r.  a,  Unvle*  A 
Weprrn^ntRiiven. 


pha  ___  .  . . 

Is  it  ))ossib!e  to  appreciate  fully  the  i  to  tlie  invc.stment  market  on  the  se- i  the  rest, 
first-class  performance  of  the  St.'curity  of  business  contracts,  has 
laiwrence  Power  Commis.sion  in  its  i  closed  the  door  for  the  time  being 


A* 


if 


Co., 


principle  of  human  progres.s  indicates  a  mistaken  con- 
j  ception  of  the  whole  problem  of  government;  it  offers 
Devoted  to  the  interests  of  the  inveatin;)  public  in  the  ^  serious  threat  from  within  to  the  success  of  the 
belief  that  the  confidence  of  capital  is  essential  to  the  <  nroeram 

ttahility  of  finance,  the  prosperity  of  industry  and  the  '  program.  i 

development  of  our  resources. 


That  the  Soviet  should  attempt  to  upset  this  great  report  To  the  Governor.  '  This  re- '  to  that  contingency,  but  it  can  ai- 


MONTREAL,  FRIDAY,  MARCH  20,  1931. 


T 


Speculating  is  Not  ‘ 'Gambling” . 

The  financial  community  and  particularly  those — 
brokers  and  clients — who  participate  in  active 
Parliament  Gets  Under  Way  !  speculative  trading,  have  in  our  opinion  been  rendered 

‘  HE  Speech  from  the  Throne  delivered  at  the  open-  a  ’.valuable  service  by  Chief  Justice  Greenshields,  who 
ing  of  Parliament  last  week  has  been  generally  |  in  passing  judgment  .in  a  case  before  the  Superior 
accepted  as  indicating  a  business-like  legislative  pro-  Court,  has  made  some  pointed  and  altogether  proper 
gram.  It  will  be  the  hope  of  the  business  community  i  remarks  in  regard  to  loose  reference.s  to  speculation 
that  particularly  in  view  of  prevailing  conditions,  the  i  as  “gambling.”  He  was  speaking  particularly  of  those 
usual  political  bickering  which  marks  parliamentary ;  persons,  who,  having  lost  on  their  speculations,  are 
debate  will  be  curtailed  to  a  minimum;  hope  in  this  pleased  to  regard  themselves  as  gamblers  in  the  hope 
direction  is  already  disappearing,  however,  in  view  of  |  being  able  to  evade  their  losses  on  the  ground 

the  f  har.acter  of  the  opening  speeches  by  the  Leader  j  gambling  debts  cannot  be  collected  under  the 
of  the  Opposition  and  the  Prime  Minister,  and  the  in-  j 

dications  that  frequent  clashes  between  these  two  ex-  j  pointing  out  that  it  is  only  where  money  is 

ponents  of  fighting  debate  are  to  be  expected.  j  speculators  are  pleased  to  regard  their 

It  becomes  more  and  more  apparent,  J  ®  ®  ^  operations  as  gambling,  his  lordship  said;  “It  is  a  gra- 

task  before  Parliament  will  be  to  cut  the  budget ,  / ,  ,  ,  ,  ,  ,  r  *  u  « 

.  ,,  ,  ,,  ,  ..  ..  T*  V  tuitous  statement  to  say  that  legitimate  purchases  of 

“coat"  according  to  the  revenue  "cloth.  It  has  been  |  ,  c,.  ,  7,  ,  v-i* 

.  .  .  J  .1.  ^  ^  1  «  —  11  stocks  on  the  Montreal  Stock  Market  are  gambling 

intimated  that  Premier  Bennett  will  slice  deeply  into  . 

appropriations  and  a  courageous  policy  of  economy ;  ^^^Is.  The  stock  broker  who  purchased  those  stocks 
would  imdoubtedlv  be  widely  acclaimed.  However,  it  i  obliged  to  cover  them  with  the  people  he  bought 
is  too  much  to  e.xpect  that  the  total  falling  off  in  in-  i  and  his  claim  for  repayment  from  his  cus- 

come  which  promises  to  approach  $100,000,000  can  be :  Is  not  wiped  out  even  if  he  extends  a  certain 

taken  rare  of  by  cutting  expenditures  alone,  particu-  j  leniency  for  a  time  in  the  shape  of  margin.*' 
larly  when  such  a  course  would  aggravate  the  serious  j  It  Is  as  well  that  those  who  purchase  stocks  on 
condition  of  unemployment  which  the  Government  is  j  margin  should  understand  that  the  transaction  when 
trj-ing  to  relieve.  j  they  buy  is  just  as  clear-cut  and  on  identically  the 

Looking  to  increased  revenues,  the  Premier  has  evi- :  same  basis  as  when  they  sell.  All  transactions  on 
dentiy  been  impressed  by  the  arguments  which  have ;  the  recognized  stock  exchanges  must  be  cleared 
been  advanced  against  a  turn-over  tax.  He  is  apparent- '  promptly.  In  other  words,  in  order  that  the  seller 
ly  coming  to  the  view  expressed  in  this  column  as  long  ;  may  receive  payment  for  his  securities  at  once  the 
ago  as  January  30th  that  if  some  Increase  from  taxa-  ;  broker  must  supply  the  actual  cash — the  difference 
tion  is  absolutely  necessary  it  w'ould  be  better  at  this ;  between  the  margin  put  up  by  the  client  and  the  total 
time  to  postpone  consideration  of  reductions  of  the  |  involved.  This  is  usually  done  by  borrowing  from 
income  tax  and  Increase  the  sales  tax  rather  than  at-  j  banks  or  others  loaning  “on  call,”  on  behalf  of  the 
tempt  new  experiments  in  taxation  and  the  setting  up  ■  required.  This  Is  the  only  basis 


port  covering  exhaustively  all  three  i  wavs  be  burst  ojien  if  the  Le.gisi.i 
phases —  legal,  engineerin,g  and  i  ture  desires.  Hence,  the  certainty; 

distribution — has  made  it  once  !  that  the  Power  Authority  will  have! 

and  for  all  impossible  to  in- 'the  upper  hand  when  it  comes  to; 

volve  the  project  in  a  cloud  of !  bargaining.  The  term.s  that  the, 
misleading  “information”  and  dis- •  id iiily  corporations  make  with  it; 

honest  propag.mda,  by  laying  bare;  will  not  only  have  to  be  fnvorabV  i  hotinm  ind  Inctifv  itself 

in  simple  language  the  entire  story  '  to  the  .State  but  they  will  have  to  be  ; own  bottom  and  justifj  itself, 
w  w  lilt  tiiuic  ® ^  iiniihiioca  It  Ob  ecoDoniical  grounds,  and  if  it; 

from  top  to  bottom,  .so  that  even  the  obvioui!]j  faiorablo.  Doublle.s.s,  ^  .  .  fr-inwiv  ronfesc  it 

is  this  consideration  which  ha.s  in- 1  cannot  do  so  frankly  confess  it.; 
duced  the  Governor  fo  waive  his  tie-  Unttressing  this  P  '  ' 

mand  for  a  “club’’  in  the  bill.  !  careful  provision  for  thorough  ac- 


Interposition  of  a  State  agency; 
such  as  the  Power  Authority  be-| 
tween  the  State  itself  and  the  con- ; 
sumer,  and  removal  of  the  enter- ■ 
prise  from  the  tax-levy  of  the  State, ; 
is  the  heart  of  the  matter,  in  this! 
and  in  ail  similar  oases.  The  effect , 
is  fo  make  the  enterprise  stand  np- 


layman  can  understand  it.  We  know 
just  how'  far  away  from  the  gener¬ 
ating  plant  the  St.  f«iwrence  cur¬ 
rent  will  he  “cheap”  current  and  at 
what  point  it  wmII  cease  to  he  cheap 
—that  is,  over  state-built  transmis 


counting,  we  shall  know  what  we 
are  doing.  If  a  majority  of  the  peo¬ 
ple  then  wants  to  subsidize  one 
class  of  consumers  as  against  an 


keting  Board’s  report  on  that  point,, 
and  it  i.s  to  be  hoped  that  when  Mus- { 
cle  Shoals  again  comes  up  for  con-| 


But  even  if  a  contract  is  drawn 
lip  whicli  is  so  clearly  advantageous 
to  the  State  of  New  York  that  the 
Sion  lines.  Not  even  Senator  Norris '  Governor  of  the  State  ran- approve ;  Vul 

hlniself  could  becloud  the  public  it,  there  is  no  ns.surance  that  the  ] 

mind  very  much  in  face  of  the  Mar- 'matter  will  remain  settled,  . . 

means  ran  be  devised  whereby  the 
public  can  he  kept  thoroughly  in¬ 
formed  as  to  the  results  of  that  con¬ 
sideration  in  Congress  someone  will  j  tract.  We  may  eonficlently  expect 
have  that  report  inserted  in  the;  a  recrudescence  of  agitation  for 

Congressional  Record.  It  is  now;  “public  operation”  and  “distribii- ,  . 

and  i.s  likely  to  remain  a  classic  on;  tion”  so  long  as  private  utility  ror- ;  the  first  requisite  Is  to  shut  outdi-; 

the  subject.  poratlons  are  reasonably  profitable;  ''^^1  application  of  the  taxing  power, 

That  the  Powder  .\uthority  to  be  1  enterprise.?,  no  matter  liow'  low’ rates  i  “"d  the  next  requ^sUe  Js  I®  insist ; 

created  by  this  bili  will  be  able  to  j  may  go.  It  is  clear  that  It  is  not  '  npon  accounting 

make  an  advantageous  contract  for;  “cheap”  current  that  really  matters.; 
the  sale  of  current  to  the  existing  i  The  f  rutli  is  that  many  people  can- j 

not  endure  to  see  anyone  make  a  , 


INTEREST 
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DEBENTURES 


HEAD  omCE'l^nro 


Canada 

Permanent 

Mort^a^e  Corporation 

COR.  BAY  (  ADELAIDE  STS. TORONTO 


Assets  exceed  $66t5P0,000| 


utility  corporations  appears  to  be 
quite  sure.  It  I.s  certain  that  it 
w’lll  he  able  to  do  better  in  the  bar- 
gain  than  it  could  were  it  a  case  of 
trading  between  two  private  con- 


iinless I  utilities  out  of  business  by 

1  supplying  current  below  true  cost, 
it  can  still  do  so.  but  it  will  not  be 
I  possible  to  lie  about  it.  And  that 
‘  will  be  something  gained.  There¬ 
fore.  ill  all  instances  where  “public” 
operation  of  anything  is  concerned 


of  the  strictest ; 
kind.  ’I'his  principle  might— should. i 
in  fact — be  applied  to  municipal  op-; 
eration  of  utilities. 


profit  In  the  public  service,  no  mat- i  It  will  not. of  cour.se,  commend  it.-: 
ter  how  cheaply  that  service  may  be  ;  self  to  the  general  body  of  “pub'ic: 
rendered  and  how'  good  that  service  :  ownership”  advocates,  for  obvious 
may  be.  And  many  people  cannot  reasons!  . 


For  Canada  is  a  Working  Country 


of  new  taxation  machinery.  We  find  the  Citizens' 

,  Research  Institute  of  Canada  advancing  the  view  that  j 


Behind  aU  achtevememts  lie  the 
quailtics  of  courage  and  ima- 
ginqtlon  —  Imagination  to  conceive 
great  Ideas,  great  projects,  and  cour¬ 
age  to  put  those  ideas  into  action. 
These  qualities  have  been  ever  the 
outstanding  posseeslons  of  pioneers 
in  all  spheres  of  human  activity.  They 
have  been  the  characteristics  of 
men  and  women  who  have  given  of 
their  best  in  the  building  of  this 
]  Dominion,  a  country  with  a  future 


By  ASHLEV  KDWARON. 

Department  of  Colonlintlon,  Canadian  Pacific  fCallirar. 

by  various  authorities  is,  therefore,  j  That  the  Canadian  people  will  meet 
of  unusual  value  and  significance.  |  these  demand.?  cheerfully  and  ener- 


on  which  the  business  of  the  stock  exchanges  can  be  '  the  significance  of  which  we,  as  yet, 

1  but  dimly  perceive. 


soundly  conducted. 

The  attitude  is  frequently  encountered  on  the  part ! .  Something  of  what  lies  ahead, 

■  however,  may  be  ■d.isoernod  in  the 


“times  of  recession  are  exactly  the  ones  in  w-hich  it  Is 

most  dangerous  to  experiment  with  taxation.”  A ,  _ _ _ _ _  . 

bulletin  Just  Issued  by  the  Institute,  after  making  the '  speculators  that  profits  are  something  definite  and  I  recent  utterances  of  leaders  in  Can- 

foregoing  point  raises  an  interesting  cuestion  for '  l^^plhle  to  be  collected  Immediately,  while  losses  can  |  ada,  messages  given  at  a  time  whe.n  I  now  made  available  as  never  before 

®  ®  ’  o  H  *  I  , _ _ _ _ _ _ _ _  ^  ^ _ ^ _ 'most  TTiiml*  arfl  rorontivA  To  oower-  I  through  the  machinery  of  trauspor- 

I  I  ,  J  .  *1“  IV,.  ,v,v,v.  -  .....  I  tation  and  development  of  power; 

"Is  it  not  possible  that  reserves  might  he  built  up  in  i  without  the  actual  money  being  Involved.  The  cir-  j  mencement  of  a  new  year. 

‘fat’  years  to  take  care  of  ‘lean’  years,  both  for  the  I  cumstances  arc  that  as  the  purchase  money  has  to  be  j  One  fact  stands  out  clearly,  that 

purpose  of  current  and  capital  expenditures’”  '  paid  over  to  the  seller  of  the  shares,  including  any !  Canada  is,  as  ever,  a  working  coun¬ 

try,  a  brilliant  example  of  what  can 


Economic  Soundness. 

“The  depression  of  the  past  year 
has  ben  trying  to  all,  and  to  eomo 
of  us  in  much  greater  degree  than 
to  others.”  says  the  general  manager 
of  a  Canadian  bank.  "But  in  the 
light  of  comparison  writh  other  coun¬ 
tries,  it  must  be  ndniltted  that  this 
depression  has  revealed  economic 
soundness  and  strength  that  should 
give  heart  to  every  Canadian. 

“We  are  blessed  with  stable  gov¬ 
ernment  and  an  orderly  (ind  thrifty  |  ijpr  and  probably 
people;  with  large  natural  resources  !  ba.sis. 


getically  I  have  no  doubt,  and  know-  j 
ing  this,  I  can  discover  no  reason  j 
for  anything  hut  a  reasonably  early  ; 
movement  towards  normal  condl- 1 
tions  in  this  country.  j 

"As  has  happened  in  other  periods  ] 
of  apparent  trade  stagnation,  newer,  ' 
more  economical  and  better  methods  i 
of  trade  and  industr.v  are  being  ; 
evolved  with  the  result,  that  the  de-  ! 
velopnient  of  natural  resources  and 
the  conduct  of  general  business  will , 
go  forward  In  the  future  on  a  soiin-  ■ 
more  enduring ' 


There  is 
no  substitute 
for  SAFETY 


INVESTORS  who  buy  for 
safety  and  regular  in¬ 
come,  either  for  them¬ 
selves  or  for  relatives  and 
friends,  might  well  consider 
the  Guaranteed  Investment 
Receipts  of  The  Royal  Trust 
Company,  yielding  5% 
per  annum. 

These  Receipts,  issued  for 
amounts  of  $1000  and  up¬ 
wards,  for  terms  of  three 
or  five  years,  ore  uncondi¬ 
tionally  guaranteed  both 
os  to  the  payment  of  inter¬ 
est  and  return  of  capital. 

Interest  is  payable  every 
three  months  by  cheque  di¬ 
rect  to  you  or  to  your  bonk. 


with  actual  practical  experience  in 
many  new  lines  of  productive  en¬ 
deavour  that  tend  greatly  to  broad¬ 
en  the  ba.sis  of  oiir  revenue:  and 


The  legislative  program  contained  Jn  the  Throne  i  profit  which  may  be  included,  so,  in  the  case  of  loss.  ;  intelligent !  with  financial  reserves  that  guaran 


.Speech  embraced  little  which  had  not  been  forecast ;  the  broker  must  himself  make  good  if  settlement  is  direction  of  energy.  This  .same  fact 
The  tariff,  of  course,  occupied  a  prominent  place,  and  !  not  made  by  the  client.  I  constitutes  a  challenge  to  all  who 


M 


When  the  Power  Supply  Fails. 

ANY  of  U3  can  remember  when 


it  should  be  reassuring  to  those  who  oppose  as  well  as 
those  who  favor  the  Government's  program,  to  note 
that  the  creation  of  a  Tariff  Board  Is  promised.  We 
have  alwajm  advocated  that  the  tariff  should  be  treat¬ 
ed  from  a  scientific  rather  than  a  political  standpoint, 
and  that  the  Minister  of  Finance  should  be  definitely 

guided  by  recommendations  from  trade  and  industrial  j  derstorms.  Even  with  the  inventions  of  Edison  and 
experts.  It  is  to  be  hoped,  therefore,  that  the  Tariff  j  other  engineers  it  was  for  many  years  a  servant  of 
Board  of  the  present  Government  will  have  w*ider !  the  rich  only,  apart  from  those  ■w'ho  lived  in  those 
powers  in  the  making  of  recommendations  than  was  |  cosmopolitan  communities  which  boasted  trolley  cars. 

I^mSstr^S?  comparatively  few  years  electricity  has  be- 

I  come  such  a  common  and  familiar  servant  of  the  peo- 

— — -  pie  of  urban  commimities  and  has  found  such  an  Im- 

;  portant  place  in  our  everyday  life  that  our  depend- 
i  ence  on  it  is  only  realized  when  the  power  supply  Is 
•jY^T  EMBERS  of  Parliament  have  received  a  circular  j  “shut  off.”  One  day  recently  Springfield,  Mass.,  was 
letter  designed  to  advance  the  movement  for  the  without  electric  current  for  a  short  time  due  to  an  ac- 
rcstoration  of  titles  in  Canada;  this  question  promises  cident  at  the  power  plant  and  the  effects  are  thus 
to  become  a  live  issue  during  the  present  session,  j  vividly  described  by  The  Borton  Herald : 

A  resolution  for  the  restoration  of  titles  is  on  the  j  ".Street  .signal  lights  failed  to  work,  with  consequent 
order  paper  of  the  House  of  Commons^  the  name  of  j  •'marl.-!:  radios  were  struck  dumb;  electrical 

Armand  Lavergne,  Deputy  Speaker,  Conservative 
member  for  Montmagny,  Quebec. 


i  may  claim 
i  ture  growth. 


share  in  Canada's  fii- 
Everyone  with  the 


tee  abundant  credit,  wlicnevcr  busi¬ 
ness  neecls  demand  expanding  ac¬ 
tivity  in  general  production. 

•‘When  we  regard  the  confidence 


Titles — But  Not  Hereditary. 


In  urging  that  we  should  not  depart  from  the 
established  prerogative  that  the  King  has  always 
exercised  In  all  parts  of  the  Empire,  (except 
recently  for  our  own  Dominion)  the  letter 
referred  to,  which  is  signed  by  the  vice-president  of 

the  Royal  Empire  Society,  declares  that  the  practice  i 
-  _  ,  .......  .  ’  noon  newspapers  were  delayed  by  Idle  presses:  dentists’ 

of  granting  titles  is  one  of  the  links  of  Empire  and  j  patients  enjoyed  a  rc.splte  as  the  fiendish  ‘buzzer’  wouldn’t 

buzz 


has  not  interfered  with  our  monarchical  democracy 
being  “freer  than  any  republic  under  the  sun.”  A  ref¬ 
erence  Is  made  to  the  contiguity  of  Canada  to  the 
United  States,  but  the  point  is  emphasized  that  our 
neighboring  republic  “is  more  prone  to  the  use  of 
titles  of  distinction  either  through  its  universities  or 
mere  fancy  than  any  other  country  in  the  world.” 

It  is  our  opinion  that  the  great  majority  of  Can 


electricity  was  ,  Goodwill  and  hard  work  Is  a  fine 
little  more  to  the  man-ln-the-street  than  a  mys-- '  combination  as  a  guiding  principle 
.  ,  ,  . ,  .  .  i  for  fbo  days  ahead,  as  the  Prime 

terlous  force  which  made  itself  manifest  during  thun-  i  Minister  has  .succinctly  declared. 

—  V  «  41  « 

Out  of  the  recent  depression  has 
come  the  tremendously  important 
fact  that  economics  Is,  Indeed,  a 
science.  That  intelligent  self-inter¬ 
est,  economically  speaking.  Is 
nothing  more  than  our  old  friend 
the  instinct  for  self  preservation. 
That  is  quite  a  different  thing,  how¬ 
ever,  from  selfishness  —  because  It 
has  been  proved  that  It  Is  intelli¬ 
gent  business  organization  that  gives 
the  opportunities  for  work  and 
growth. 

In  the  study  of  a  world  famous 
Inventor  there  is  a  plaque  that  says, 
“There  is  no  expedient  to  which  a 
man  will  not  resort  to  avoid  the  real 
labour  of  thinking”.  That  may  be 
true  of  human  nature  as  a  whole. 
It  does  indicate  the  need,  however, 
for  recognition  of  th'e  importance  of 
a  proper  attitude  of  mind  towards 
problems  that  are  being  grappled 
with  by  men  ■w^ho  have  no  one  to 
lean  on  but  themselves. 

All  of  which  brings  us  again  to  a 
realization  of  the  fact  that  It  is  at 
the  beginning  of  a  new  year  that  i.^e 
are  wont  to  look  forward  with  that 
renewed  eagerness  which  carries  the 
impetus  to  constructive  effort.  The 


rnachinory  in  dozens  of  factories  stopped,  the  tVcstlng- 
hoiise  plant  alone  reporting  a  lo.-ss  of  3,500  production 
hours;  elevator.?  stuck  between  -noors  temporarily  imprl- 
.sonlng  pa.ssenger.s;  fans  and  ventilators  were  .stilled,  and 
stores  and  offices  became  uncomfortably  stuffy;  pipe 
■organs  in  movie  theatres  died  with  dismal  groans  and 
the  pictures  ‘froze’  on  the  screen;  soda  fountain  milk 
shakers  refused  to  .'hake,  and  the  supply  of  carbonized 
water  .soon  gave  out;  artificial  refrigerators  would  not 
refrigerate;  'self-winding'  clocks  went  on  a  bat;  after- 


' ability  to  pursue  Intelligent,  useful  iof  investors  tii  Canada;  when  we  sec 
'activity  has  a  contribution  to  make,  [here  and  there  all  over  the  L>onil- 

nion  the  establishment  of  indiustries 
new  to  mir  country;  when  wc  see 
the  extent  of  hydro-electric  develop¬ 
ment  and  the  growing  consumption 
I  of  power,  and  realize  the  increa.«ing 
importance  of  our  natural  advan¬ 
tages,  we  would  be  unworthy  of  our 
heritage  did  wo  not  look  forward  to 
the  problems  that  may  be  before  us 
with  calm  courage  and  the  assur¬ 
ance  of  a  happy  outcome.” 

From  another  source  comes  a 
timely  reminder  that  anyone  who 
can  recall  conditions  as  they  were  ^ 
twenty-five  or  thirty  years  ago,  will 
realize  the  Immense  advances  that 
have  been  made.  Yet,  “Canada’s 
wealth  remains  undlmlnished,  the 
fields,  mines,  fisheries  and  her  v'a- 
ter  powers  are  producing  in  greater 
abundance  than  ever  the  staple 
commodities  which  the  people  of  the 
world  must  have.  When  world  con¬ 
ditions  Improve,  as  improve  they 
shortly  will,  no  country  will  benefit 
by  the  change  more  quickly  than 
Canada.” 

¥  'V  ¥  ¥ 

“We  already  see  some  indications 
of  business  betterment  ahead,”  says 
Mr.  E.  W.  Beatty,  K.C.,  Chairman 
and  President  of  the  Canadian  Paci¬ 
fic  Railway  Company.  “We  also  .see 
that  the  coming  year  will  be  one 
calling  for  hard  work  and  the  exer¬ 
cise  of  sound  judgment  in  public. 


The  confidence  reflected  In  these 
and  other  messages  that  tlie  .season 
has  brought  will  not  fail  to  find  an 
echo  In  the  lives  of  all  who  are 
contributing  their  share  to  Canada's 
growth.  For  Canadians  to  find 
themselves  on  the  threshold  of  a  new 
year  in.'pired  by  the  achievements 
and  encouraging  re.mindcrs  from 
those  for  whom  endeavour  and  faitli 
.arc  synonyms  is  an  occasion  that 
evokes,  with  due  appreeiation.  the 
will  to  useful  work.  For  Canada  Is 
a  working  country. 


Colonel  L.  P.  A3rres  On 

The  Business  Outlook  1 


confidence  that  has  been  expressed  1  corporate  and  private  expenditures. 


conveyance  systems  in  department  stores  stopped 
and  oorp.s  of  ‘cash  girls’  were  hastily  organized;  and 
liarber  shops  were  unable  to  give  patrons  their  dally  facial 
massage  ■or  electric  shave. 

“It  all  seemed  like  one  of  the  late  h.  Prank  Baum’s 
•American  Fairy  Tale.s,'  in  which  a  boy  accidentally 
cauglit  Father  Time  In  a  net  and  the  whole  world  stopped 
moving  until  the  lad,  having  ingeniously  pre-arranged 
several  ludicrou.s  calamities,  let  the  venerable  gentleman 
i  go.  Baum  probaby  never  knew  how  near  his  fairy  story 

adlans  wl^Il  be  in  favor  of  restoring:  the  practice  of  1  These  many  and  varied  services  carried  to  the  pub- j  It  is  interesting  to  look  back  and! the  company.  Their  interest  in  the 
granting  tiUes,  but  will  at  the  same  time  desire  to  see  ;  nc  by  the  utility  companies  are  gradually  being  ex- 1  see  how  the  ownership  control  of  i  development  of  power  concerns  in 
the  Government  establish  certain  restrictions.  The  |  tended  to  rural  as  well  as  urban  comraunlUes  as  metb- !  Brazilian  Traction  has'  coun^ios  is  likely  to  result 

most  Important  of  these  would  undoubtedly  be  that ;  ods  of  transmission  are  improved  and  costs  are  re-  j  OWNERSHIP  gradually  passed  from !  g„cb  a^pfocess  majo°ky  of  the 
titles  be  conferred  only  on  those  entitled  to  them  for  I  duced.  i  SWITCHES,  one  group  to  another,  |  Montreal  holders  as  well  as  Cana- 

worth-whlle  accomplishment  in  the  public  interest;  ini  Trulv  the  soundlv-concelved  well  managed  iitiut«  ■'  cityjdians  generally  should  make  a  very 

In  other  words  to  confer  onlv  titles  which  .,h»ii  ^  sounaiy  conceivea.  wcu  managed  iiUlity  ,  development  of  the ;  attractive  profit  on  their  original  iu- 

, _ _  '  ■  y  -  :  enterprise  is  a  real  public  servant.  {principal  companies  now  included  in  i  vestment  in  the  corporation. 

- Brazilian,  namely,  Rio  de  Janeiro! 

f  j  and  tlfb  Sao  Paulo  concerns,  was  flu-  j 

V-OUpons.  I  ajiced  principally  by  the  Toronto  |  The  commodious  and  attractive 


The  first  quarter  of  the  year  con¬ 
tinues  fo  produce  evidence  indicat¬ 
ing  that  the  botto-iii  of  Hk;  business 
depression  has  been  reached,  but 
there  are  as  yet  no  reliable  signs 
that  a  sustained  recovery  is  getting 
under  way.  .say.s  Gol.  Leonard  P. 
Ayre.s,  in  the  Cleveland  Trust  Com¬ 
pany’s  Business  Bulletin.  Industry 
and  trade  are  definitely  more  active 
than  they  were  a  month  ago,  but  in 
raOst  lines  the  improvement  is  no 
more  than  seasonal  in  character. 
Business  sentiment  is  better,  and 
until  recently  stock  prices  have 
been  rising  strongly.  Conditions  in 
the  bond  market  appear  to  be  clear¬ 
ly  improving. 

This  summary  o.f  conditions  is  by 
no  means  inspiring.  It  would  have 
fitted  last  month  almost  as  well,  and 
even  the  month  before  that.  It  now 
seems  not  unlikely  that  with  minor 
changes  it  wouM  serve  to  describe 
in  turn  several  coming  months.  The 
hope  for  a  real  upturn  this  spring 
does  not  yet  need  to  be  abau'doned, 
but  it  is  fading,  and  a  genuine  In¬ 
crease  of  activity  in  automobile  pro¬ 
duction,  in  building  construction,  and 


hereditary’ 

It  is  one  thing  to  honor  those  who  have  ren- 1 
dered  outstanding  service  and  another  to  bestow  titles  i 
which  in  future  generations  will  be  merely  meaning.  | 
less,  decorative  “handles”  to  the  names  of  individuals  i 
who  have  done  nothing  whatever  to  warrant  such  dls 
tinctlon. 


tractive  building  the  Aldred  interests 
have  placed  on  Place  d'Armes 
Square. 


The  suggestion  is  made  by  E.  J.  Garland,  M.P.,  that  i  group  headed  by  Sir  William  Mac- !  quarters  opened  this  week  by  Green- 
tbe  Canadian  banking  system  be  modernized.  "  recent  ,  shields  &  Comiiany 

onr-trocHfino-?  that  thc  Moutreal  group  took  hold  ,  STEPPING  in  the  new  Aldred;  great  many  of  them  are  in  the  Pro- 

oiner  suggestions.  .  jjj  stock  becau.se :  RIGHT  ALONG.  Building  draws  at-jvince  of  Quebec,  and  some  of  them 


Notwithstanding  the  business  de¬ 
pression  from  which  Canada  is  suf¬ 
fering  along  with 
BIG  PROJEfTS  the  rest  of  the 
UXDER  HAY’.  world  it  is  pointed 
out  that  at  the  mo¬ 
ment  there  are  under  way  in  Canada 
a  number  of  the  largest  projects  of 
their  kind  that  have  ever  been  har¬ 
ried  out.  It  just  so  happens  that  a 
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Where  Communism  Fails 

'HE  success  or  failure  of  the  communistic  program 


«  V  M  V 

Forty-one  anglers  who  fished  the  4  Vi  miles  of  open 
I  water  reserved  for  regulated  public  fishing  on  the 
famous  Restigouche  River  in  New  Brunswick  during 
the  1930  season  caught  312  salmon  having  a  total 
weight  of  5,257  pounds.  This  is  an  average  of  16.8 
Yes.  ‘x'anglers”  is  the  proper  term. 
¥  ¥  « 


in  Russia  will  undoubtedly,  in  the  last  analysis,  be  i  - 

decided  by  whether  it  has  been  soundly  conceived  in  { 
relation  not  only  to  the  laws  of  economics,  but  those  !  ' 
other  laws  of  psychology,  which,  while  less  definitely  I  The  Montreal  Junior  Board  of  Trade  has  arranged 
understood,  have  been  perhaps  even  more  important  j  Windsor  Hall  and  broadcasting  facilities  to  make 
in  the  progress  of  civilization.  In  this  connection,  it  |  P*^^***^  views  of  Dr.  Stephen  Leacock  on  “The  Re¬ 
seems  to  us  that  the  Soviet  has  made  one  great  fun-  { action  of  Communism  on  Our  Industrial  Democracy." 
damental  mistake  In  that  it  has  destroyed,  or  is  trying  This  is  probably  a  gesture  in  reply  to  the  pro-Soviet 
to  destroy,  the  right  of  the  individual  to  own  property,  j  of  J.  S.  Woodsworth,  M.P.,  before  the  Y.M.C.A. 

In  an  article  which  he  has  submitted  to  The  Finan- '  Forun^v 


they  figured  that  the  tremendous  tention  to  the  rapid  i  either  close  to  or  in  the  City  of 

growth  and  development  of  the  com-  i  manner  in  which  the  firm  has  come  j  Montreal.  From  a  power  stand- 
pany  had  not  received  the  attention  |  forward  since  it  occupied  modest  point  the  Beaiiharnois  undertaking 
it  should  have  enjoyed.  For  a  time.  I  quarters  on  St.  Sacrament  Street  I  is  the  largest  single  project  ol  its 
with  the  accumulation  by  Investment  |  just  about  twenty  years  ago.  Under  j  kind  ever  attempted  at  one  time.  In 
Trusts  in  Ixmdon  and  Brussels,  it  i  the  guidance  of  R.  O.  Johnson  and  i  .Montreal  the  Terminal  project  is  the 
looked  as  if  the  controlling  interest  I  Russell  Bell,  tlie  two  New  York  boys !  largest  ridlway  undertaking  that  lias 
would  gravitate  to  that  part  of  thej  who  sailed  a  dinghy  around  the  Long  |  ever  becu  put  through  at  one  time  in 
world,  blit  the  death  of  the  well- i  Island  Sound,  the  firm  has  gone  |  any  one  city.  The  previous  largest 
known  I.owenstein  put  an  end  to  this  I  steadily  forward,  till  it  now  enjoys  !  power  undertaking  carried  out  at 
particular  accumulation.  Since  that  |  one  of  the  largest  mail  order  invest-  i  one  time  was  probably  the  Duke- 
time  American  &  Foreign  Power  of ;  nient  businesses  in  Canada.  On  icav- j  Price  development  down  in*  the 
New  Y'ork,  which  is  owned  by  ime  i  ing  the  small  offices  in  the  Joseph  !  Saguenay  district.  'I'hese  under- 
of  the  most  important  of  the  power  |  Building  on  St.  Sacrament  Street  the  I  takings  will  likely  be  the  forerunners 
groups,  has  been  accumulating  the '  firm  was  located  for  a  number  of !  of  the  estaWlshnient  of  gigantic  in¬ 
stock  and  the  holdings  in  its  port- !  years  in  the  Lewis  Building  on  St. !  diistrlal  iinderta-kings  owing  to  the 
folio  at  the  end  of  last  year  Indicated  1  John  Street,  but  the  necessity  of  vast  amount  of  power  that  they  will 
that  It  is  already  one  of  the  la rgesj  getting  more  space  altogether  re-  he  able  to  place  at  the  disposal  of 
single  holders  of  the  securities  of  1  suited  in  the  move  to  the  very  at- ;  special  Industries. 


LADIES 

SPORT  SUITS 
and  SWEATER 
NO VE  LTI E  S 


in  iron  and  steel  output  would  be 
needed  to  sustain  and  revive  It. 

The  recovery  of  business  activity 
is  likely  to  be  a  rather  slow  process 
when  the  decline  into  the  depression 
has  been  accompanied,  as  it  has  LMs 
time,  by  general  and  serious,  but 
uneven,  reductions  in  commodity 
prices. 


The  Plnanoial  Times  le  printed  and 
published  at  661  Craig  street  West. 
MnntreaU  by  The  Montreal  Finau- 
clal  Times  Fubiisbii^  Company, 
Limited.  MontreaL  CHneral  Man- 
•gar.  David  Buraaidak 


iHE  Financial  HM£b;  Montreal,  march  20, 1931 


HINTS  TO  INVESTORS 


Erovincial  Paper  Bonds.  ]  vaiiingr  throughout  the  period.  The 
nc  Ml  ine  whether  1  should  hold  earnings  were  $485,907,  being 
7n!/  Provincial  Paper  Bonds  dividend  require 


Anticosti — ^St.  Lawrence. 

will  you  please  yive  nie  the  reason 
for  Anticosti  imssiny  its  prtferred 


to  the  present  decline  in  earn-  foe  year,  and.  even  aftei  rtjpifjpnv/.  /  thouyht  it  was  t/uaran- 

nd  tfre  uncertainty  in  the  news-  issuance  of  additional  preferred  f„iy7nent  of  interest  by  St.  Man- 


greater  degree  of  protection  is  offered 
in  addition  to  opportunities  for  en¬ 
hancement.  in  value. 

Judging  by  your  sugge.stion  that 


vest  this  in  .sound  iiublic  utility  and 
1  industrial  oomriion  stocks.  The  secu- 
I  cities  from  which  you  might  choose 
[these  are; — Montreal  Power,  I’ower 
Porimration.  Dominion  Te.xtile,  far  & 
Foundry  Pfd.,  Iinporial  Oil,  Shawini- 
gan,  National  IJrewcrio.s,  Dominion 
Stores,  Sherwin  Williams.  ■ 

if 

All  Worth  Retauning. 

Please  let  me  know  what  you  think 
^of  iny  seeurities: 

Winniiwy  Plcetrie,  Montreal  Power,  ' 


I  stock,  which  will  Ix'  made  soon,  these 
j  earnings  are  .sufficient  to  meet  pre- 


you  should  obtain  a  yield  of  from  «  j  Southern  Canada  Power. 

to  IV,  together  with  potentialities  for  !  Bruci/iun,  fieauharnois.  Can.  Pac.  Ply., 


situation.— Mr,  S,  B.'*  i  stock,  wnicn  win  im  maao  soon,  inesc  affiVoitvd  vovtpanieH  lut  an  I  to  toKOther  witJi  potonlialitios  Hcanharuois,  Can.  Pac.  Ply.j  • 

jre  is  no  opparcnl  reason  why  t  are  suffioifiit  fo  meet  pre-  iif;rccnirnt  of  purchase  of  pulpmootl  |  approciation  in  value,  you  liavo  not  [  Island  Poivcr,  I 

should  dispose  of  this  security,  dividend  requirenients  more  that  this  afreennent,  ou  o(c*ow«/  j  apparently  pot  the  riglil  id*‘a  in  re  !  j  havr  $600  for  investment  and 

ncial  Paper  i.s  one  of  the  two  ^*^**'^  twice  over.  The  lialancc  sheet  nature,  was  considered  on  op.  j  uani  to  your  investment.s.  It  .vhmild  !  ufir  to  know  if  you  would  con-  I 

ig  fine  paper  manufacturers  In  |  ^  for  a  <’ompany  ^  i  harpr  and  hence  estabfishi  d  remembered  tiuvt  yield  after  all  j  aovertnnenf  hands  or  common  | 

3a.  and  its  products  are  well  and  |  3^*''  organization  .stage,  ^  priority  and  naturally  before  h/nid  j  only  relative.  In  other  worM.';.  when  !  mith  this  manet/.  1 


one  UL  I  lie  IWU  1.11.  «  l  ^  If/Zf  r  i  tin  lift.  JKMIVI  IV  .»vui  Mil  ,1  .TM'-IIIV  , 

manufacturers  In  1  ®  Tt^ite  a  healthy  one  for  a  <‘ompany  charffc  and  hence  establishi  d  remembi*red  tliat  yield  after  all  is  i 

-  I  t»r  V,  t ,  Oi  it3  ill  iM  tVifk  Mi'To  +  irtn  e4  ?,  €rtt  I..  ..  ..  .  ...  •  ..  _ _ .  •  ■  SHiCr 


j  ...  ^ - ‘  . . . jrrfiMn.o  cnarf/c  ana  nence  esta misut  a  \  ov  rememomeu  itiui  yieui  iVMi-r  an  '«  ]  noerrnment  bonds  or  common 

I  la.  and  Its  products  are  well  and  j  organization  .stage,  ^  b,  priority  and  naturally  before  bond  j  only  relative.  In  other  worls,  wlicn  |  f,dth  thi.s  nvniey. 

ably  known  throughout  the  Do-  ftirrent  a.sset.s  of  $2,641,713  and  cur-  ■  i,i((rc.sf  could  be  paid  by  Ike  yffiliated  tin-  market  placi.'s  a  value  on  a  seenii-  I  yiihoneh  vonr  holdings  were  most - 
n  and  the  export  market.  The  I  liabilities  of  $1,139,894,  lenvmg  a  ,on,pauies.  !  ty  to  provide  a  yield  of  si-x  or  t^nen 

gement  is  .sound  and  normal!”^*  W'orking  capital  of  $1..)01.819.  .Xnticosli  passed  its  bond  inter-  I  per  cent,  it  indicates  its  Iv'ijcf  that  ’  ...  „r„  eenpiallv  sottn  I  atid  all 

I  while  there  is  a  .surptu.s  of  $980,088  7/o,c  doc,  ,87.  /.otcrcacc  pre/erred  such  a  secuniy  has  some  weakness  !  7  ; 


'itlier  m  balnnct 


ng  power  substantial.  ivvmii.  ini.re  is  a  surFnu.s  oi  ,.  oo,iss|pjB  How  dors  St.  fjawrenre,  preferred  \  such  a  security  has  some  ■ 

i.s  true  that  the  fine  paper  com- I  general  reserves  of  $811,396.  i  look  and  trill  it  follow  suit.  |  eitlicr  m  balance  sheet,  capit 

.s-the  operations  of  whieh  arc  The  amount  of  $5,000,000  for  pivster  j  /f  f;,  tlawriee  and  affiliated  cow-  |  ture,  ..r  potential  earning 
■niarly  son.sitive  to  general  pusi- i  j  panics  cannot  pay  for  llwir  pvlii,  if.v  I  which  renders  it  less  attract!’ 


sheet,  capital  slrnc- 
il  earning  imwer, 
ess  attractive  to  tlic 


eondition.s  —  have  experienced  a  ■  franohi.so  rights  and  („  t,,  ^  rcccipcr.— '•ftcnii.sf.”  |  ”ivesior  ttian  a  security  yieidin, 

leralily  le.s.s  fav. liable  jear  I  does  not  appear  to  Iw  I'xtsis-  preferred  tlividen  j  of  .\ntioosti  I  or  l''r. 

than  in  previous  years,  but  the  j  It  shoPPl  be  rernernbered  that  lias.sed  simultaneously  witli  the  j  Take  Montn  al  I’ower  as  a  < 

t  published  by  this  eompany  i  adyerti.sing  signs  are  not  .sola  p-j.^sing  of  dividends  on  all  preferred  |  point.  .Vt  eurrent  levels  tins 


than  in  previous  vear.s.  but  the  I  snouiu  oe  rememoereu  inai 

t  publi.shed  bv  this  rompanv  i  adverti.sing  signs  are  not  .sold 

g  the  pa.st  week  or  so  made  k  i adverti.ser.s,  but  merely  rented 
ly  showing  under  the  circum  J  contract,  remain- 

es.  The  bonds  are  well  protect- property  of  the  company.  In 
ith  as  regar,i.s  principal  and  m.  I  franchise  rights  and  patents 

.  and  are  worth  holding  on  any  ®  Po‘eP<i®l  value  on  this 


iKru  si  .  worth  hoUling  for  future 

.sliuc-  pQg3j(ji]jt  ips.  We  .see  no  reason  why 
[Hiwer,  .slionld  be  ilisposH'd  of  at 

to  the  especially  at  the  los.s  which 

’•  ’  would  be  involved  in  most  eases. 

As  regards  the  $6iio.  wliicli  you 
iisi'  ill  presently  have  for  inve.stment,  well 
stock  j  choseti  stocks  appear  fj  he  more  at- 


A 
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Board 

Sir  Charles  B.  Gardoa. 
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Sir  Jaha  Aird 
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A.  J.  Brown,  K.c. 
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F.  £•  Meredith,  k.c. 
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Our 

Facilities  Afford 

full  opportunity  for  the  complete 
analysis  of  investment  securities,  and 
wc  shall  be  glad  to  have  you  call,  or  write 
to  us,  whenever  you  need  investment 
information  or  advice.  Meanwhile,  as 
a  guide  to  .sound  selections,  we  would 
suggest  our  widely  divTrsified  li.st 
of  recommended  bonds,  a  copy  of 
which  will  be  sent  by  mail  on  request. 

The  National  City  Company 

LimlteH 

360  St.  JamcH  Street,  Montreal 


The  Salicm^l  Citv  nrganisation  extends 
throughout  the  tporld 


for*l'heferm'of''?ke'eonDae?^^^^^^  v.-mpanys  j  yields  only  around  2  ,o  tbo  in-  tractive  as  a  pur.hase  to-d.nv  than 

intr  fp,.  IP..  Tn  '  ®  [te.-^toi'.  lit  OUT  Hiiils  to  Itivi'st.it.s  j  bonils  foT  a  liusmess  man.  With  ttie 

addition  franchise  rights  and  patents'  ’•’[’'"''v  t'”'  'i""‘  i''-’  fm  •  i  laige  last  week  we  traced  th-  t'ack  j  exception  of  f.  P.  It.  ad  of  your  pres- 

havo  a  rekl  potential  value  on  this  i  Corporation  a  ]  record  of  tliis  security  over  a  period  ]  ent  holdings  arc  in  power  .stocks, 

y  ,  ‘  *  .uuaruntce  jri,ven  bj*  the  thn’c*  con- j  of  -.*»  jcai's  and  wc  showed  unite  |  >iencc  for  the  sake  of  diversification 


M.  &  O.  Paper  Bonds. 


balance  sheet. 

The  compun.v  enjoys  excee 
strong  management  and  direetic 


-i  1  jitneting  companie.s.  Way.agamai  k.  .^t.  i  plainly  that  the  actual  yioliJ  from  cur-  |t  would  be  a  goo.l  plan  to  concentrate 
■etion  j  G  alley  and  Port  Alfred  that  |  rent  dividends  mean.s  little  in  a  seen-  on  indnstrial  stocks  for  a  while. 


C.  A.sch,  vice-president  and  managing  ; 


sufficient  jiulpwool  wou’d  lie  taken  i  rity  of  tills  class  when  there  are  sub-  For  the  investment  of  tlicse  funds 


;; .  fircetor.  has  been  responsible  for  the  ’ 

fdmr,  6oiid,  o;  the  Minnesota  and  building  up  and  suceossfiil  growth  of  something  to  spare. 

Vio  Paper  Co.  I  .see  they  have  A.seli  Dimited  and  i.s  an  e-xpert  on  agreemenl.  however,  was  only 

\ed  voluntavy  receivership.  -  out-door  advertising,  while  diree  ors 


permit  of  stantial  profit.s  to  be  olit.nined  from  we  would  suggest  a  choice  from  Na- 
ind  prefer-  a  hold  over  a  period  of  years.  In  tional  Idreweries,  Dominion  Stores, 
to  sjiare.  other  words,  we  believe  il  w  safe  to  Dominion  Textile,  fanadian  Par  Pre- 


7.  I  are  eho.sen  from  many  of  the  leading 

J  will  (lonbtless  liave  seen  the  financiers  in  Panada, 
iincernent  made  since  yon  wrote  ;;  y.  ij; 

at  operations  are  being  continued  —  j  l  •  i  »  tl  IJ 

■lit  interruption  at  the  Miiine-  UOOd  Last  lo  Hold, 

and  Ontario  mills  of  this  com-  'Ihe  fnllowiny  is  a  list  of  storks  I 
and  that  accoixiing  t-o  president  i  '"'M.  They  are  fully  paid  far.  Please 
'.  Mackus,  the  value  of  the  com- I  U  V'>u  eonsiiler  it  to  rny  nd- 

s  properties  cxceed.s  liy  lens  of'  lanliiiie  lo  .sell  any  and  place  the  pro- 


the  term  of  tlie 


lowevor,  was  only  say  that,  witli  few  exceptions,  the  {erred  or  Imperial  Oil. 

of  three  years  and  market  valuation  of  an  issue  pretty  _ _ 

agreement  expired  well  indicates  tlie  possibilities  which  KXITTINU  IXIH'SI 


la.st  year.  The  liond  interest  on  .\n-  llic  .security  offers,  and  that,  for  this 


ticosti  has  not  yet  lieen  passer). 


KXITTIXU  IXIU  STRY  IX  li)2». 

Ottawa.  —  In  the  number  of 


rea.son.  a  .stock  yielding  from  3  to  bVc  hosiery,  knit  good.s  and  fabric  glove 


Good  List  to  Hold.  "  rcpartl  lo  St.  7..awrcn(c  pre-  vciy  oftcMi  i.s  the  more  attrneiive  tlian  j  eBtablishments  reportiiiR  lo  tlio 

The  fnllowiny  is  a  list  of  storks  I  no  indications  have  as  yet  been  one  yielding  from  6  to  Ifi  ■  More  Dominion  Bureau  of  Statistics  was 

hold.  They  are  fully  paid  for.  Phase  to  the  policy  of  the  rlircc-  especially  is  tbi.s  so  in  the  r.o.se  of  259^  with  a  total  rapilal  investment 

adrise  if  you  eonsifler  it  to  rny  ad-  company,  however,  is  suf-  iionUs,  a.s.  from  the  strictly  invest-  „f  $64,874,497,  a  gross  production  of  j 

eantoye  to  sell  any  and  place  the  pro-  a  con.sideral.l.'  extent  from  mcnl  point  of  view,  a  bon  1  yielding  $5;, ,500.060  and  a  total  cniployiipnt 

crc'/.s  in  niher  .storks.  The  purchase  "’®  •'^'tualion  in  the  newsprint  Indus-  over  ^Ve  is  hardly  worth  considera-  of  10,048.  Sixty  three  establishments  [ 


ms  the  debts  outstanding'  ajjainst  \  cc<'r/.s  m  nlhcr  stacks.  The,  purchase  i  ‘  *  i,- 

ompany.  I  prirc  an  the  tafol  is  mveh  hirjhcr  than  |  thern  aj>pears  to  be  more  than  lion. 

.  liaekits  also  states  that  in  a  iraosml  value  but  I  ran  afford  j  ■!;  *''®  'li'  ''!®"''  '  >'®  j  As  reg 

arativelv  short  time  re-finaneing  "  reasonable  lime,  for  price.s  1  n®®fp"®'l  sloeK  may  be  oniitlr-d  (  oloi  |  presently 

accomrOirhed  and  the  .ecciver-  better-.  .  j '®>''  '>V  recent  •narket  quotations  :  we 

Ijfjpj.  Tr/fra  dird.  /'o/rcr  Corparalian  pay  Pivuiends  won?  not  _ 

nr  liest  course  here  would  appar-  'bo  la.st  dividend  on  their  common  fl'"''  ®®''"®<l  f'O’"  .'cars  oriera-  -  —  -  - 

be  to  retain  the.se  bonds  In  the  Zmc’.'  = 

that  the  re-organization  will  re-  *'■  A-  7>*.  Pond,  General  Steel  Wares  ‘cnsifi  tl  lit®  beemmng  of  ■  p— -  - 

in  interest  paj  incuts  being  re-  Hond,  Fraser  6 >2%  Bond.  >(■  a-  t-  v  ■  I 

d.  SHARES-.  Woods  Manufacturing. 

^  ®  Slwriciu  Williams.  I  am  r/uiie  a  large  holder  of  Woods 

Lake  of  the  Woods.  Gordon  Pelyra.  Mfrj.  preferred,  and  having  received 

i-onid  be  much  obliged  for  your  -Xlbeila  Pacific.  Grain.  |  notice  of  the  suspension  of  th-ir  divi- 

ahh;  or  unfavorable  comments  on  .  fi  e.stci  n  Grain.  .  detid,  I  should  like  to  have  some  in- 

rrr.scnt  holdings:  Telephone.  formation  ‘regarding  the  condition  of 

pie  Leaf  .Milling  Bond.  Winnipeg  Elcetrie.  the  company.— "Canadian.” 

r.sey  Paper  General  Mirt-lgage.  Brasilian  Traction.  Woods  Manufacturing  naturally 

ercity  Western  Bakeries  ist  has  been  badly  hit  in  its  operations 

lorir'age.  Power  Pfd.  i  by  the  unfavoraldo  business  conditions 

ke  of  the.  Woods  Common.  Canada  Steamships.  which  have  prevailed  during  the  last 

rrnational  Power  Ist  Pfd.  Price  Bros.  year  or  so,  but  it  should  be  ivantcd 

ernational  EtilUies  ".I”.  imperial  Oil.  out  that  the  company's  busine.ss  and 

al  Estate  1st  Mortgage.  International  Xickel.  earnings  had  been  declining  for  .some 

_ •'/.  cr.  Hherritt  Gordon,  years  previous,  due  particularly  to  the 

nr  hoMings  generally  offer  a  good  Gearge  Copper.  keen  competition  from  foreign  manu- 

S'  of  protection  and  appear  worth  Motional  Brctis-ries.  facturcr.s,  which,  by  reason  of  ihe 

Pjv,  1)0711.  lar  &  Chemical.  Inadequate  tariff,  the  comi>any  was 

ke  of  the  Wood.s  was  forced  to  Canadian  Bakeries.  unable,  to  meet  profitably.  With  the 

the  dividend  on  its  common  H  estern  Oraiu.  coming  into  power  of  the  existing 

this  year,  breaking  a  long  ttn-  Jamaica  Public  Service.  Con.scrvative  Government  in  Canada, 

nipted  record  of  dividends  on  this  Montreal  I.ight,  Heat  &  Power .  there  was  a  substantial  upward  re- 

•ity.  ('onditions  in  Ihe  flour  Poivcr  Corporation.  vl-sion  in  the  tariff  which  should  lie 

ig  industry,  ■which  have  been  Calgary  Power.  ,  reflected  materially  in  the  company's 

ling  but  .satisfactory  during  ihe  A'af.  6'a,  Pfd.  future  operation.s.  At  the  niomenl, 

few  yoar.s.  became  intensified  P^do  Paper.  of  course,  the  company  cannot  fool  the 

year,  but  there  arc  indications  i'raser  &  Co.  full  henefits  from  the  tariff  protection 

change  for  the  better.  Dalhousie  OH.  which  has  been  granted,  by  reason  of 

ke  of  the  Wood.s  i.s  one  of  the  yo'anda.  the  existing  general  depression  in 

t  and  most  important  milling  or-  Mtwhion  Bay  M.  &  S.  busine.ss,  hut  such  time  as  tiusincss 

latiotis  in  Canada;  onjo>  s  liigh  P-  conditions  gel  Ixsck  to  normal,  Woods 

management  and  it.s  products.  .Mthough  there  are  one  or  two  weak  Mantifactiiring  should  register  suit- 

well  and  favorably  known  not  spols  on  your  li.sl,  your  .securities  as  stantial  improvement  in  earning 
in  the  (ioniestie  field  but  in  the  a.  whole  represent  a  well-balanced  PO"'®®- 

i,  market.s.  Idfforts  are  n.ow  group  of  .securitie.s  offering  a  good  company  I.s  an  old  e.stabll.shed 

;  made  to  find  a  solution  to  the  degree  of  protection  over  ali,  v  liilo  °p®  ocoupie.s  .a  leading  iiosition 

Us  problems  with  which  the  flour  Hi®  -stocks  In  many  ca;se.s  iiavc  iHib-  'P  manufacture  of  .fiile  and  cotton 
have  licen  facing  in  recent  years  stantial  iiotciitialilies  for  a  bald  over  lu-oducts  being  lenis,  cloth- 

doubtlcsg  something  will  be  a  period.  'ng  and  supplies  for  mining,  lumber, 

ed  out  in  the  near  future,  which  The  grain  and  bakeries  stocks,  pa-  contr.actors  ami  construction  camp.s. 

bo  to  the  advantage  of  the  in-  Per  i.ssucs,  Canada  ytcainsliips  and  K®®V  counter  cloths,  bag  cloths,  or- 
' .  in  this  event.  Lake  of  the  base  riietal  issues  are  all  more  or  less  'bnary  ho.se,  bolting  ducks  atid  drills. 

J.s,  considering  its  position  in  the  under  a  cloud  at  the  presout  time  duo  riants  are  oiicrated  at  Montreal,  Tor- 
dry,  should  benefit  substantially  Ic  'ho  unsettled  conditions  in  the  in-  Winnipeg,  Welland  and  Hull. 

.s  operation.s.  dustries  represented.  In  almost  every  r>u®>PS  'he  war  and  the  immediate 

V  case,  however,  the  securities  .arc  rep-  Post-war  year.®,  the  conipany  enjoyed 

Claude  Neon  General  re.sontativc  of  won  managed  ooni-  ''®®>'  substantial  earnings  and  due  to 

Il  you  please  give  rnc  your  opin-  which  should  weather  coudi-  Jh®  con.servativo  policy  of 

1/  Claude  Xcon  General  Advertis-  ^  healthier  earn-  during  tlii-s  period,  a 

ltd  7%  nreferenec  stock  from  position  when  the  situation  -‘'Uhstantially  strong  balance  sheet 

vestment  Zt  of  Jew  t>««cr.  position  was  built  up.  This  enabled 

their  assets  are  mrster  he.sitate  to  recommend  a  company  to  maintain  dividend.s  on 

tZuiUlems,  goodZfraZZs  ^heso  securities,  as  it  ‘/>®  1;®®^®-®^  «tock  from  1920  to  date, 

nmtent  rights  —  all  lumped  to  ®PP®®®«  "kcly  in  every  case  that  it  «®^P"®  'he  tact  that  operations 
a  $r08S917  WhJt  do  vou  y®"  t'>®m-  Your  throughout  this  period  were  more  or 

-  of  this.’  ’  '  industrials  and  public  utilities  are  well  Rencrally  unfavorable  by  reason 

WQ  liabilities  are  accounts  and  ®hosen.  and  several  of  the  issues  which  handicaps.  The  year  1930 

payable  and  Bank  $1,129,828.87  Y'’"  ''®‘’y  attractive  poten-  "a-8  the  worst  year  the  company  had 

bonds  and  debentures,  etc.,  ahead  ®e'«ntion  over  a  period,  /J"™  operating 

^eferred  stock  $2,370,974.  Do  not  Sherwin  Williams.  Breweries,  of  $69,2nobe,ng  shown  and  a  de- 

;  amounts  appear  abnormal?  -  ^o'^inion  Tar,  Montreal  l^ower.  Power  f'®'t  of  JliSnioO  before  payment  of  the 
gston”  Corporation  and  Brazilian.  pieferrcd  dividend.s.  Notwithstanding 

a  business  man's  investment,  the  ^ho  last  dividend  on  Power  Oor-  fact  Ihe  balance  sheet  position  is 

Fence  .stock  of  cnaude  Neon  Ad-  Poration  common  was  paid  on  Feb.  ^ 

sine  offers  attractions.  This  00m.  20th.  This  stock  is  now  on  a  regular  at  the  eml  of  19.i0  is  shown  at 


As  regards  the  $5,000  whivh  yoi 
esently  have  availalile  for  invest 
ent,  wu  would  suggest  that  you  in- 


liad  a  capital  investment  of  $.59.2 li,- 
$5,000  whivh  you  168  or  91  .o^/r  of  the  whole  iind  nn 
lahlo  for  invost-  avera?:t'  investment  per  establish-  i 
jgest  that  you  in-  meni  of  $910,384.  I 


Canadian  Government 
Provincial,  Municipal 

and 

G>rporatioii  Securities 

R.  A.  DALY  &  CO. 

LIMITS* 

00  KINO  STRRICT  VmST 

TORONTO 


M'hen  did  Power  Corporation  pay 
the  last  dividend  on  their  common 
stock? 

C.  .V.  J{.  Bond,  General  Steel  Wares 
Bond,  Fraser  (>’s'/e>  Bond. 

SHARES: 

Sherwin  Williams. 

Gordon  Be.lyra. 

.Mberla  Pacific  Grain. 

.  il'c.jfera  Grain. 

Bell  Telephone. 

Winnipeg  Electric. 

Brazilian  Traction, 

B.  C.  Poiver. 

Int.  Power  Pfd. 

Canada  Steamships. 

Price  Bros. 

Imperial  Oil. 

International  Fickel. 

Sherritt  Gordon, 

Gemge  Copper. 

National  Breus-ries. 

1)0771.  Tar  &  Chemical. 

Canadian  Bakeries. 

Western  Grain. 

Jamaica  Public  Service. 

.Montreal  l.ight.  Heat  &  Power, 
l^oivcr  Corporation. 

Calgary  Power. 

Westivn  Fat.  Gas  Pfd. 

Belgo  Paper. 

Fraser  &  Co. 

Dalhousie  OH. 

Fora  n  da. 

Hudson  Bay  M.  &  S. 


(Woods  Manufacturing. 

I  am  quite  a  large  holder  of  Woods 
,  Mfg.  preferred,  and  having  received 
j  notice  of  the  suspension  of  th-'ir  divi- 
:  dend,  I  .should  like  to  have  some  in¬ 
formation  ‘regarding  the  condition  of\ 
the.  company. — "Canadian.” 

Woods  Manufacturing  naturally  j 
has  been  badly  hit  in  its  operations 
by  the  nnfavoralilo  business  conditions 
j  which  liavc  prevailed  during  the  last 
year  or  so,  but  it  should  be  ixrintcd 
out  that  the  company's  busine.ss  and 
I  earnings  had  been  declining  for  some 
years  previous,  due  particularly  to  the 
keen  competition  from  foreign  manu- 
facturcr.s,  which,  by  reason  of  ihe 
Inadequate  tariff,  the  company  was 
unable  to  meet  profitably.  With  the 
coming  into  power  of  the  existing 
Con.scrvative  Government  in  Canada, 
there  was  a  substantial  upward  re- 
vl-sion  in  the  tariff  which  should  lie 
reflected  materially  in  the  company's 
future  operation.s.  At  the  moinenl, 
of  course,  the  company  cannot  fool  the 
full  henefits  from  the  tariff  protection 
which  has  been  granted,  by  reason  of 
the  existing  general  depression  in 
busine.ss,  hut  such  time  as  tiusincss 
conditions  gel  liack  to  normal,  Woods 


I  doubtless  something  will  be 
ed  out  ill  the  near  future,  which 


.s  operation.s. 

•Tf  ¥  !f^  :{■ 

Claude  Neon  General. 

It  you  please  give,  me  your  opin- 
1/  Claude  Fcon  General  Ad-certis- 
Ltd.,  7%  preference  slock  from 
vestment  point  of  view. 
tt*ny  their  assets  are  poster 


.Mthough  there  are  one  or  two  weak  Manufacturing  should  register 
Kils  on  your  li.sl,  your  .securities  as  I  ■‘’'ttittial  iniprovcnicnt  in  ea 


accounts  and  of 'he  issues  whicli  of  tariff  handicaiis.  The  year  3930 

k  $1  129  S^S  87  hold  offer  very  attractive  poten-  "o-®  "ic  worst  year  the  company  had 
res  etc  ahead  for  retention  ■over  a  period,  experienced  since  3  920;  an  operating 


!  Fence  stock  of  Claude  Neon  Ad- 
.sing  offers  attractions.  This  00m- 


;C  various  Claude  Neon  companies  •>  sf 

two  of  the  leading  bill-board  com-  AmO _ Teaoot  Dome 

;s  in  Canada,  Asch  Ltd.  of  Mon-  ^ 

and  E.  I-.  Buddy  Co.  of  Toronto.  What  information  have  yo 
•c  it  occupies  a  dominating  post-  Teapot  Dome  Oils  Ltd. 


was  formed  recently  as  a  merger  [  ^2.00  basis  and  pays  50  cts.  quarterly.  $i  3,858. 

•  ij;  .-j;  ip  Capitalization  of  the  company  is 

_  modc.st,  offering  substantial  earnings 

Amo— Teapot  Dome.  po.s.sibilitios  under  favorable  operating 

What  information  have  you  on  Arno  candirions.  The  companj'  has  out-  j 


standing  $778,100  of  6%  first  mort¬ 
gage  bonds  and  15,283  shares  of  cumu¬ 
lative  7%  .stook.  These  arc  the  only 
prior  charges  lo  Ihe  common  stock. 


in  the  out  door  advertising  field  Arno  is  understood  to  have  secured  f  , •  j,  ’“ri  ‘  .L  1 

,c  Dominion.  new  financing  but  details  have  not 

e  associated  companies  have  all  yet  been  given  out.  The  company  rJ"'.”',  .  ° 

good  past  records  of  earnings,  has  suspended  work  on  their  Coxhealii  t”  of  $1S9,o00. 

;  the  widely  growing  popularity  property  in  Nova  Scotia  but  has  se-  ‘h®  '.‘Kht  oOndications  that  bu.si- 

Jeon  advertising  offers  outstand-  cured  new  claims  in  the  Matachewan.  “®®  'h® 

liotentialities  for  substantial  ex-  No  work  has  been  done  here  yet.  The  ^  Incrctused  tariff 

ion  and  future  earnings  of  the  stock  is  a  gamble.  ■  protection  recently  granted  by  the 

mny.  Teapot  Dome  has  liolding.s  in  both  T"  r 

le  annual  report  for  the  year  Canada  and  the  United  States.  Some  ^  *  '®  '’J"®' 

d  Dec.  31,  1930,  made  a  really  production  has  been  secured  from  '’®'^  stock  of  the  company  at  this 
rable  showing  when  consideration  their  wells  in  the  Stale  of  Wyoming.  prospects  for  arrears  being 

iven  to  business  conditions  pre-  The  stock  is  a  fair  gamble.  dividends  resumed  during 


has  suspended  work  on  their  Coxhealit  0;«burserncnts  of  *159.500 

property  in  Nova  Scotia  but  has  se-  indications  that  bus.- 

cured  new  claims  in  the  Matachewan.  n®-^^  .®ond.t.ons  are  now  on  the  mend  j 
No  work  has  been  done  here  yet.  The  "'‘t"  ‘^c  Increased  tariff 

stock  is  a  gamble.  ■  protection  recently  granted  by  the 

Vi!.=  govornmont,  It  would  appear  mad¬ 


time,  as  prospects  for  arrears  being 
paid  III)  and  dividends  resumed  during 
the  next  few  years  are  brlgh’. 


We  wish  to  announce  that  our  Mont¬ 
real  office,  formerly  at  17  St.  John 
Street,  has  been  removed  to  the  Aldred 
Building,  Place  dWrmes. 

Greenshields  &  Co 

Investment  Bankers 
•Members  Montreal  Stock  Exchange 


Buying  For  Yield. 

Will  you  please  crittcize  and  anal¬ 
yze  my  present  holdings: 

San  Paulo  Bonds,  7%. 

London  Realty  Bond, 

Langley  preferred  7%. 

C.  P.  R.  Common. 

Gypsum  Lime  an-d  Alabastme, 

Teck  Hughes. 

Sherritt  Gordon, 

Bcardmore. 

J  have  a  steady  ivcome  and  am  well 
covered  by  Insurance  and  hatv:  at 
present  some  $5,000  in  the  bank,  mhich 
I  would  like  to  have  your  adirlce  on 
re  investment  lehich  would  give  me  a 
yield  of  from  six  to  seven  per  cent, 
and  toould  be  in  line  for  appreciation 
in  value  in  one  to  two  years. — "Dr.  .4." 

Generally  speaking  your  present 
holdings  could  be  improved  upon  con¬ 
siderably  from  the  point  of  view  of 
protection.  The  majority  of  these 
securities  are  more  or  less  speculative. 
By  this  we  do  not  mean  that  any  of 
the  issues  which  you  now  hold  .should 
be  disposed  of.  as  all  of  them  offer 
opportunities  for  the  future,  but  we 
would  suggest  that  the  funds  which 
you  presently  have  for  investment  be  , 
placed  ill  bonds  or  stocks  where  r.  ■ 


Northwestern  Mutual  Fire 

Association 


Operating  Results  for  Year  1930 

Premiums  Written .  $8,327^557.92 

Return  Premiums .  1,613,704.94 

Net . :  .7; .  .T:~::"vr::7::T:7: . . .  6,713,852.99 

Losses  Paid  to  Policyholders . T . $2,951,507.89 

DIVIDENDS  PAID  TO  POLICYHOLDERS .  7 .7. ...  ^ ,542,1 1 4.89 

Increase  in  Policyholders*  Surplus .  291,369.87 

Since  Organization 

Losses  Paid  to  Policyholders . 7 . $24,707,878.89 

Dividends  and  Savings  to  i  ol..,'.7dfci .  7  —  ....  15,882,183.07 


Financial  Statenieii^ 


Assets 


Liabilities 


Cash  in  Office  and  Banks .  $  468,941.66 

Securities  .  3,757,941.58 

Premiums  in  Course  of  Collection.  ^74,223.24 

Miscellaneous  Assets,  includes  Real  Estate 

owned  .  109,567.48 

Total  Admitted  Assets  Belonging  to 

policyholders . ^5,01 0,673.96 


Reserve  foi  Losses  dnd  Adjustment 

Expense  . $  449,088.67 

Reserve  for 'Unearned  Premiums  3,343,415.16 

Reserve  to  Cover  All  Other  Liabilities  209,412.53 

Reserve  for  Contingencies  . 75,000.00 

NET  CASH  SURPLUS  .  933,757.60 

Total . $5,010,673.96 


Canadian  Opeiations 

Gross  Premiums  Written  -  Fire  . . . 


Fire  . . . 
Auto . 
Tornado 


Return  Premiums 


Gross  Losses 


Fire  .....77 . $200,890.69 

Auto .  17,659.32 

Tornado . 88.00 

Gross  Net  Written . 

Fire .  .77777777  547,227.53 

Auto .  46,246.64 

593,474.17 


$1,239,786.36 

106,153.61 

195.00 

$1,346,134.97 


218,638.01 

$1,127,496.96 


Dividends  Paid  To  Canadian  Policyholders  •  -  $324,633.20 

Northwestern  Mutual  Fire  .Association 


(RETAIL  MERCHANTS  l.NSURANCE  DEPARTMENT) 


CAN^ri’  AN  HEAD  OFFICE  —  HAMILTON.  ONTARIO 

JA^.ES  J.  ALLEN,  MANAGE^ 

Branch  Offices:  N^ancouver  Edmonton,  Saskatoon  'X/innipeg,  Toronto,  Ottawa,  Montreal, 
St.  John,  Halifax,  Victoria,  Calgary  O'lebe*:  Ci^y 

1901-1930 — Thirty  Years  of  Progress 


THE  FINANCIAL  TIMES.  MONTREAL  MARCH 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Ccn.  Offices:— 211  McGILL  STREET 
MONTREAL 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  '  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  j  ASCHCRAFT  SHOW  CARDS 


ROOM  4tM,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Piislkiess  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
fcrvice.  lor  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
cm!  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Wm.  St.  Pierre  Limited 

Gentlemen  s  Tailors 

Siiife  J-ft,  Ith  I  liior,  A  Itlnck  itiiilding 

1434  St.  Catherine  Street  West 

liftweeii  Lishc'p  ami  ilackay  Sts. 

Tcl.  uptown  1495.  Montreal 


, _ \  P 


i  WIDE  EXPANSION  ^  February  Newsprint  Production 
PULP  AND  PAPER  OecHned  S8»h>  p.c.  Daily  Capacity 

;  INDUSTRY  IN  N.B.  “»<■  "■  i 

ary  amounted  to  .,o3,o40  tons  or  58.5  |  73^  tons  in  the  first  two  months  of 


Newsprint  production  by  United  (  Two  months’  production  of  news- 


Tons  of  Newsprint — Sulphite 
Mill  at  Athol 


i  n  r  an  P  r  ♦  ’  P»./»  capacity,  compared  1930,  and  629,338  tons  in  the  first  | 

ILsromn  or  oU  rer  UMt.  in  rro-  289,866  tons  or  61.1%  of  dally  two  months  of  1929.  Two  months’ I 

'  duebon  Shown  During  capacity  in  January  and  301,548  tons  production  by  Canadian  mills  was  | 

1930  per  cent,  of  dally  capacity  347,209  tons  against  396,332  tons  In  j 

_ _  in  February,  1930,  according  to  the  the  first  two  months  of  1930  and  | 

riAI  unilClP  A  PAr^nP  News  Print  Service  Bureau.  401,872  tons  in  the  first  two  months: 

UAUIUUSIC.  A  TAL-iLyK  Canadian  production  in  February  of  1929.  Two  months’ production  V ! 

- .  was  164,552  tons  or  55.4%  of  dally  United  States  mills  was  190,778.  | 

New  Mill  of  International  Paper  capacity,  against  184,339  tons  or  against  236,449  tons  in  the  first  two ; 
Now  Has  Daily  Output  of  550  57.3%  of  capacity  in  January  and  months  of  1930  and  227,466  tons  in; 

c  ^  -  L  C..I  UU  189,154  tons  or  69.0%  of  capacity  In  the  first  two  months  of  1929.  | 

Ions  or  Newsprint— OUlplUte  P’ebruary  1930  Slocks  of  news  print  at  Canadian 

:  Mill  at  Athol  I  Production  bv  United  States  mills  1  mills  on  March  1  were  42,259  tons 

_  •  I  in  February  was  88,788  tons  or  65.4%  against  38,768  tons  on  February  1, 

Ground  has  been  broken  in  Hamil-|of  capacity  against  105,527  tons  or  and  39,598  tons  on  March  1,  1930 
"  ton  for  th©  erection  of  h  superphos- '  of  capneity  in  January  and  Stocks  at  Lnitcd  ^.tates  mins  weiO 

phate  plant,  this  being  the  latest  de-!  112,394  tons  or  86.2%  of  capacity  in  33,627  tons  against  32,903  foPs  op 
velopment  of  the  programme  upon  February.  1930.  February  L  and  20,522  tons  on  March 

which  Canadian  Industries  are  work-  Total  North  American  production  1,  1930.  Total  stocks  at  United 
j  ing  in  their  participation  in  the  fer-  of  newsprint  was  277.731  tons  In  Feb-  States  and  i^nadian  mills  on  March 
I  tilizer  market  of  the  Dominion.  ruary  against  316.539  tons  in  Janu-  1  were  75.886  tons  against  71.671 

:  For  a  number  of  years  the  Tri-  ary  and  324,294  tons  in  February,  tons  on  February  1.  and  60,150  tons 

!  angle  Chemical  Company  of  New  1930.  op  March  1,  1930. 

Westminster,  B.C..  subsidiary  of  Production  MUI  Stock. 

C.  1.  L.,  has  carried  on  superphos-  igsi-  r.nad.  United  States  Canada  United  States 

phate  manufacture  and  general  fer-  . istm  iow2?  8i;?6l  lljos 

itlizer  business  on  the  vest  coast,  j^930: . 

but  until  recently  the  parent  com-  December . 

!pany  has  not  entered  the  eastern  . i::;::::::’.;:::::;;:  213:817  lOMSO  Miw?  SMlI 

j  market.  September . .  196,490  96,261  62.496  40,879 

Upon  theahsorption  two  years  ago  Au^t. .  .  ..............  202.043  101601  59.007  so.eoi 

of  the  Grasselli  (  hemical  (  ompany  s  ■  5“^'’- . i  I  "  i:!!! .  213,634  108,898  4,6.229  29,607 

I  interests  in  Canada,  the  latter's  acid  Mev .  237,681  118.093  44,409  27.^4 

plant  at  Hamilton  was  acquired  by;  Aprib . .  |28.048  109,967  45,948  24,646 

Canadian  Industries  I.imited.  ^  February’.'.:::::.'.’: .  189, is4  112,394  89,598  20,662 

.water  front  of  Lake  Ontario  was  an  January .  206,305  124,851  29,154  18,778 

■  ideal  location  for  a  fertilizer  plant  - -  ’ 

WIDE  EXPANSION  PAPER  COIIPANt 
s— “  CAN.  INDNSnlB  FAIIS  TO  MEET 

CNENICAl  FIEID  BOND  DUENEST 

larse  quantities  in  compounding  for-  -  - 

;  tiiizers  and  the  c.sscntials  of  its  c®®' I  Construction  of  New  Superphos-  Great  Lakes  Firm  Defaults  Fol- 


Production 

Ganada  United  States 


MUI  Stocks 

Canada  United  States 


Canada  Power  &  Pape 

Corporation 

Total  Daily  Capacity  of  Plants  1 
1944  Tons  of  Newsprint 
Uo  Tons  Pore  Kraft  Paper  * 

240  Tons  Pure  Snlphate  Palp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke.  Ont.,  producing  White  Pine,  Red  Pino 
and  Spruce  Lumber  Pickets,  Laths,  etc. — ^Annual  Capacity 
of  26,000.000  F.  B.  M. 

Successor  and  Operating  Company  of 

Belgo-Canadlan  Paper  Company  Limited, 

Shawinigan  Falls,  Qne. 

SL  Hanrlce  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Qne. 

1’*^^  ,  Laurentide  Company  Limited, 

^  ^1  Grand  ’Mere,  Qne. 

H  Lanrentide^ttawa  Company  Limited,  lipii 

Port  Alfred  Pulp^  and  Paper  Jfaj 

Mayagamack  Paper  Co. 

Bead  OfgtoMr 


WIDE  EXPANSION 
CAN.  INDUSTRIES 
CHEMICAL  FIELD 


:  nomio  produclion  arc  tidewater  lo¬ 
cation  (for  importing  phosphate 
I  rockl  and  a  handy  .source  of  sul¬ 
phuric  acid.  Both  these  requirc- 
(  ments  are  fulfilled  at  Hamilton. 

As  soon  as  ihe  new  plant  at  Ham¬ 
ilton  is  in  operation.  C.  I.  L.  will  be 


phate  Plant  Is  Started  At 
Hamilton 


PAPER  COMPANV 
FAILS  TO  MEET 
BOND  INTEREST 

Great  Lakes  Firm  Defaults  FoI> 
lowing  Pasting  Into  Receiver¬ 
ship  of  Minnesota  &  Ontario 


Abitibi  Power  &  Paper  Compan; 


LIMITED 


PLANS  FOR  SAINT  JOHN  NEXT  MOVE  UNCERTAIN 


Fredericton.— Growth  in  manufac- 


i  in  a  position  not  only  to  look  after  lure  of  pulpwood  within  the  pro- 
its  own  ne(?ds  in  Ontario,  but  lo  sup-  vinee  .as  a  result  of  the  policy  of 
ply  in  addition  all  the  superphos-  encouraging  the  manufacture  of 
piiate  needed  by  the  other  fertilizer  pulp  and  paper  in  New  Brunswick  is 
i  firms  in  Ihe  province  one  of  Ihe  most  interesting  features 

I’rodiU'tion  by  .Iiine.  1  dealt  with  in  the  70th  annual  report 

Steel  and  concrete  construction  I  of  the  Department  of  Lands  and 
I  will  he  used  at  Hamilton  in  the  new  i  Minos,  which  was  tabled  in  the  Pro- 
j  building  in  which  the  processing  of  nincial  Legislature  by  Hon.  Charles 
the  phosphate  rock  will  be  carried  u.  Richards,  Minister  of  I.^nds 
I 'out.  It  will  be  an  extension  of  the  {and  Mines.  An  increase  of  30  per 
I  existing  dry-mixing  jdanl  and  wdll  1  cent,  in  the  amount  of  pulpwood 
'  measure  240  feet  by  81  leet.  wMtli  a  [  inanufaetured  into  pulp  or  paper  in 
lean-to  of  36  feet  on  one  side.  T()|\p^  Brunswick  over  the  preceding 
i  provide  rock  storage  a  wooden  build- [  year  is  shown. 

ing  294  fe(;t  by  SO  feet  with  concrete!  -fhe  report  recounts  the  opening  of 
floor  is  being  erccled.  the  New  Brunswick  International 

The  firm  of  Anglin-.Norcross  Lini-  Paper  Company's  mill  at  Dalhousio 
iled  has  U-'cn  given  the  contract  and  •  on  March  14th.  1930,  since  when  its 
tlic  <‘ost  of  ihe  Iniilding  is  oslimuted  |  jn.gtalled  capacity  has  been  increased 
■  at  $400,000.  rurchase  of  the  ma-:to  a  daily  production  of  550  tons  of 
'  chincry  is  complete  and  by  1st  June ;  newsprint,  and.  also,  the  completion 
next  production  is  expected  to  com-!  and  opening  of  the  high  grade 
inenoe.  The  superphosphate  plant  bleached  sulphite  pulp  mill  at  Athol 
will  operate  continuously.  I  py  Restigouche  Company,  Limited,  a 

;  The  superphosphate  used  in  On- j  subsidiary  of  Ihc  Fraser  Companies, 
tario  has  at  present  to  be  imported .  j  Dealing  with  the  cost  of  timber  in 
;  This  new  enterprise  will  render  On- i  1930.  the  quantities  of  pulpwood 
,  tario  independent  of  such  imporla- i  nianufactured  and  exported  and  the 
tion.  Phosphate  rock  will  require  j  prospective  cut  for  this  year,  the 
(o  bo  imported,  but  the  values  added  ■  Deputy  Minister.  Mr.  G.  H.  Prince,  in 
I  to  it  after  importation  (involving  the  j  bis  report  to  the  Minister  of  Lands 
use  of  Canadian  arid  and  Canadian  1  and  Mine.s,  says: 
labor)  will  accrue  to  Canada  instead!  “The  timber  cut  in  the  past  log- 
,  of  lo  a  foreign  country.  j  ging  sea.son  of  1929-30,  namely  203 

-Another  point  where  C.  I.  L.  arc  million  feet  of  green  limber,  was 
manufacluring  superphosphate  is  j  somewhat  under  the  estimate  of  212 
Bclooil.  P.Q..  which  is  conveniently  ,  mii)j„n.  The  amount  of  fire-killed 
loGUteci  to  servo  the  needs  of  Quebec;  wooti  salvaged  amounted  to  21  rail- 
Province.  Dry-mixing  t'csides  being  lion  as  compared  with  26  million  of 
curried  on  by  the  company  at  each  of ;  the  preceding  year.  The  total  amount 
the  three  centres  here  mentioned,  j  of  dead  wood  salvaged  In  the  last 
viz.:  New  Westminster,  R.c.;  Hami]-|nine  years  amounts  to  463  million 
ton.  Ont.,  and  Bclooil,  P.Q..  is  also;  feet.  60,243  railway  tics  were  cut 
undertaken  at  Halifax.  .\.S.,  where  as  compared  with  154.440  of  the 
I.  L.  acquired  the  plant  of  the  j  i!):;S-29  season,  and  the  cut  of  hem- 
.N'ova  Scotia  Chemical  Company.  At  i  lock  is  only  one-third  of  the  preecd- 
St.  .lohn.  N.B..  a  site  has  been  ac-  jug  year. 


I  quirod  on  which  c.  1.  L.  expect  to  ProdiicUnii  In  19.30. 

erect  a  filth  fertilizer  plant  early  in  “Rpc(>nt  statistics  indicate  that 
the  present  year.  409, 538  cords,  or  205  million  feet  of 

-|  . . .  ’  wood,  were  manufactured  in  our  pulp 

OMH  niUCDCTCICn  ''T'  <I"ring  1930.  Of 

'ZPIU  LIIYIjKiJU  lljU  : 'I'IS  nmount  163.877  cords,  or  82 
I  .million  feet,  were  supplied  from 

CADMC  niVinCMnC  '  *  l-amls,  the  remainder  being 

LnllllJ  1/1Y1I/1j1i1/U'  the  miHs  from  granted 

I  lands  or  other  sources.  The  total 
D  n  J  "  j  ”  Cl.  I  n  ^  ‘imoiint  manufactured  in  the  mills  in 

Profits  Reduced  Sharply  But ;  .New  Brunswick  in  1920  is  appro.\i- 
Requirements  On  Preferred  j  mately  100,000  cords  greater  than  the 
Stock  Covered  !  preceding  year,  when  the  amount 

_  I  "'its  314.000  cords.  ’The  pulpwood 

j  A  sharp  falling  off  in  profits  is  ; 
revealed  in  the  annual  report  of  /,  ,  ,  °  65^^280  cords,  mak- 

Second  Diversified  Standard  Seciiri-  mfnnf?c/.?roa  fn  Pulpwood 

'  ties  for  Ihe  fiscal  vear  ended  31st  *’^^^'’t‘*®tured  in  New  Brunswick  or 

j  December  1930  In  'the  face  of  the 

difficulties  in  oneraticn  however  of  green  pulpwood 

I  fhe Ti-ust  was  abTe  to  earn  ts  fuU  wood  weTo"  :move/r-^“t'^‘' 

‘  f  J  ■  1  J  .1.  i.1.-  'vood  were  removed  from  the  Crown 

I  preferred  dividend  with  somethmg  compared  xvith  a  total  of 

to  spare  1  he  balance  sheet  position  |  preceding  vear.  In 

was  well  niaintained.  As  ,n  the  case  j  considering  these  figures,  it  must  be 
of  tlie  origina,]  tiaist,  prevailing  con-  |  borne  in  mind  that  the  wood  manii! 
ditions  prevented  thcj  company  from  factured  any  year  is  taken  larWly 
I  aking  any  material  advantage  of  from  the  preceding  year’s  cut 
he  change  in  the  trust  deed,  ratified  ..jt  b,  estimated  from  information 
last  year  by  the  shareholders,,  per-  now  available  that  the  cut,  including 
,  muting  wuder  poiv^rs  in  the  invest-  ,ogs.  poles,  pulpwood.  ties  etc.,  will 
jinent  of  fiinds^  It  is  expected  that  be  equivalent  to  80.000.000  feet  of 
!  the  trust  wiH  be  able  to  make  a  sub-  g^een  timber,  and  in  addition  10- 
I  slantially  better  showing  for  the  POO.OOO  feet  of  fire-killed  pulpwood 
I  curicnt  >ear.  r  *  •  i  which  is  still  being  salvaged  from 

In  making  comparison  of  earnm.gs  )  ,he  forest  fires  of  1923.  This  is  less 
with  the  preceding  period,  it  should  j  (ban  half  the  cut  of  the  preceding 

be  noted  that  the  prevmus  repor  year,  and  Indicates  the  seriousness 

coveted  16  mesnths  from  the  date  of  of  the  depression  froin  which  the 
organization  in  J  *-*  up  to  f„ies(  industries  are  suffering.  In 

December  1929.  Dividends  from  in-  co-operation  with  the  Federal  Gov- 
vestments  and  profit.s  on  sale  ^  eminent  a  reduction  of  approximate- 
seciirities  ‘•r®  shown  down  at  $195.-  ,j.  51,00  per  M  was  made  in  the  vari- 

3i4  from  $ll-,.1i4  and.  alter  inter-  f,„g  stiimpage  rates  for  the  purpase 

est'  e>:pense,s  imd  taxes,  net  earnings  yf  assisting  in  relieving  itnemploy- 
Jo!’  Ip  ment  by  stimulating  logging  opera- 

$68,884  as  compared  with  $119,706.  dons,  and  it  is  apparent  that  the  re- 
j  Dividends  on  the  preferred  stock  ab-  fiuction  in  stumpage  has  resulted  in 
.sorbed  $64.-85,  leaving  a  surplus  for  increased  employment  in  the  woods.” 

I  the  year  of  $4,599.  _ _ 1_1 _ 

j  The  balance  sheet  shows  total  ^  o  1  *  KI  •.*  m. 

'assets  of  $2,815,609,  up  from  $2,785.- ;  Lons.  Kakeries  iNeROtiate 

I  i  For  Canadian  Rights 

'at  $2,199,0(1.  with  cash  of  $19.(i09  _ _ _  “ 

I  and  demand  loan  of  $64,500.  Prefer-  Toronto  Uumiii  The  Fin:ineliil  TImea 
I  red  stork  fully  paid  is  carried  at  1  Finan'cial  Times  nn. 


'2ND  DIVERSIHED  : 
EARNS  DIVIDENDS 


Cons.  Bakeries  Negotiate 

For  Canadian  Rights 


ox*  OX* 

wmmiBmmm  estabushed  1770 


i  $1,831,550. 

{  AX\0r\(  F  OI  Fli'E  RFMOVVF. 

Hannaford.  Birks  &  Company.  Lini- 
■  ited,  announce  the  remo.val  of  their 
offices  from  the  former  location  in 
:  the  C,  P.  R.  Kxpress  Building,  to  the 
I  Aldred  Building.  Place  li'Armos. 
j  Tlieir  new  quarters  are  located  on 
I  the  14th  floor,  where  they  were  in- 
I  stalled  on  March  18.  The  firm’s 
1  telephone  numbers — Lancaster  3276-7 
remain  the  same. 


I  Toronto  Uurciiii  The  Fiiinni’inl  TimeA 

j  Toronto — The  Finan'cial  Times  un- 

;  derstands  that  (Consolidated  Baker¬ 
ies.  Ltd.,  is  the  Canadian  bakery 
that  has  acquired  the  rights  in  the 
Canadian  market  to  incorporate  the 
sunshine  vitamin  ''D”  into  ordinary 
I  white  bread,  as  it  has  been  worked 
out  in  the  paediatric  laboratories  of 
the  University  of  Toronto.  .A  large 
chain  bakery  in  the  United  States 
ha.s  acquired  the  rights  for  the  Unit- 
I  ed  States. 

Further  developments  are  expcct- 


.  Toronto  Bnrcaa  The  Financial  Tlmen 

Toronto.  —  Great  Lakes  Paper 
r  Company,  Limited,  Is  in  the  position 
f  of  having  assets  nearly  three  times 
I  the  $10,000,000  first  mortgage  6% 

I  bonds  outstanding  and  yet  being  un- ' 

C  able  to  meet  the  interest  on  these  ' 

I  bonds.  I 

The  inability  of  the  company  to  I 
!  meet  'bond  interest  is  all  the  more  | 

'<  remarkable,  in  view  of  net  income  ■ 

’  available  for  bond  interest,  depre- 1 
1  ciation  and  taxes  in  the  six  months  , 

I  ended  January  30,  1930,  of  $907,096. 

:  The  company’s  operations  are  close- ! 

ly  Identified  with  the  Minnesota  and  ' 

’  Ontario  Paper  Co.,  which  went  into  | 

I  receivership  lately,  as  a  result  of  its  I 
I  inability  to  meet  obligations.  'This  | 

!  company  was  unable  to  meet  cur-  i 
1  rent  obligations  to  Great  Lakes  Pa-  j 
'  per  Company,  and  was  resixonsible 
I  for  default  on  the  part  of  the  Great 
i  Lakes  Paper  Co. 

Sixty  days  grace  is  allowed  after 
default,  before  bondholders  can  take 
action.  The  usual  procedurtJ  Is  the 
1  appointment  of  a  receiver  and  in  the 
I  case  of  Great  Lakes  Paper,  presum- 
'  ably,  the  business  w’ould  be  carried 
'  on  tinder  receivership.  ' 

The  question  is  raised  as  to ! 
whether  sufficient  funds  can  be  rais-  i 
ed  by  the  company  before  the  days  j 
of  grace  expire.  The  assets  of  the  ! 
company  are  stated  to  be  very  reii.l. 

It  is  understood  that  should  the 
company  fail  to  meet  its  obligations,  ; 
and  bondholders  assumed  control,  an 
offer  will  be  made  for  the  assets 
that  would  cover  bonds  outstanding 
in  full.  Some  prominent  bondhold¬ 
ers,  however,  are  reluctant  to  allow 
assets  valued  at  over  $29,000,000  to 
go  for  $10,000,000.  It  is  probable, 
that  a  bondholders  protective  com¬ 
mittee  will  be  formed,  if  the  need 
arises,  with  a  view  to  maintaining 
assets  intact  in  their  own  interests. 

INVESTORS  CORP. 
EARNED  $119,504 

Equivalent  to  $1.15  a  Share — | 
Seeking  to  Reduce  Value 
of  Company  Stock 

Toronto  Bareaa  The  Financial  Time*  |  j 

Toronto.  —  The  annual  report  of  * 
Canadian  Investors  Corporation.  Ltd.  ' 
for  the  year  ended  January  31st  last, 
which  has  just  gone  out  to  sharehold¬ 
ers,  shows  revenue  for  the  year  at 
$114,740,  as  compared  with  $119,504 
for  the  period  ended  January  31,, 
1930.  The  former  figure  is  equival¬ 
ent  to  $1.15  per  share  on  each  of  the 
100,000  shares  of  common  stock  out¬ 
standing,  since  the  corporation  has 
no  bonds  or  preferred  stock. 

Dixddends  of  $1.00  per  share  were 
paid  during  the  year,  and  it  is  stated 
that  the  policy  of  paying  out  the 
greater  portion  of  the  receipts  from 
dividends  and  interest  in  the  form  of 
dividends  will  be  continued. 

The  market  value  of  the  securi¬ 
ties  held  in  the  company’s  portfolio 
on  January  31st  last,  was  $1,609,754 
as  against  $1,869,128  a  year  ago.  The 
“break-up”,  or  liquidating,  value  per 
share  of  common  stock  was  $16.44  on 
'.January  31st  last  and  $18.16  on  Feb¬ 
ruary  26th  last. 

The  annual  meeting  of  the  cor¬ 
poration  will  be  held  on  March  25th 
at  the  executive  office  in  Toronto,  ■ 
and  at  the  same  time  a  special  gen¬ 
eral  meeting  will  also  be  held  which 
will  be  asked  to  authorize  a  reduc¬ 
tion  in  the  stated  value  of  the  cor¬ 
poration’s  no-par  value  stock  of  $1,- 
000,000,  the  amount  of  which  redne-, 
tion  will  be  transferred  to  capital 
surplus,  which  will  then  stand  at 
$1,500,000  as  compared  with  $500,000 
j  the  year  before. 

FLOUR  MILL  FOR  3I00SE  JAW. 

Moose  Jaw.  —  A  new  industry  is 
to  be  added  to  Moose  Jaw  in  the 
form  of  a  grist  and  flour  mill,  to  be 
erected  earlv  this  summer  at  a  cost 
of  about  $25,000. 

ed  in  connection  wtih  vitamin  bread, 
as  the  research  department  of  the 
University  is  working  on  plans,' 
w  hereby  it  may  supply  vitamin  "B”  I 
and  “E”  to  bread  as  well  as  vitamin  | 
"D.”  It  is  a  matter  now  of  supply- 1 
ing  the  material  in  volume. 


TORONTO 


Ont. 


Owning  and  Operating  Mills  at 

Murray  Bay,  Qua.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULJ 


National  Steel  Car 


Corporation 


Limited 


Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames.  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
—  Drop  Forgings. 

HAMILTON,  ONTARIO,  CANADA 


621  SL  James  Street 


MOKTREAL,  QUE. 


F.P.WEAVERCOALCO. 

LIMITED 


Domestic 

•AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 
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\developments  bearing  on  business  outlook  IICOMPETITION  BY 

K  UPTURN  IN  :  Comparing  the  Trend  of  Wages 

iinvAiiTnfTT  d^: _  Ur  IiIli  inLjijiil 


iHARP  UPTURN  IN 
FEBRUARY  OUTPUT 
OF  MOTOR  CARS; 


With  Movements  of  Prices 

fly  COL.  LEO.VAnn  I'.  AVnES, 
Vlcc-l’r«sldent.  Clevolnnd  Trut>t  Co, 


INDUSTRIAL  WAGE  RATES 


rOO*  ■ 

wage  rales  fell  only  14'}?-.  From 
_  1920  to  1922  conimodily  prices 
flropped  iM'lr  while  wage  rates  de¬ 
clined  onl\  ItOr. 

The  comparisons  are  not  satisfac- 
tory,  for  this  country  had  not  yet 
_  returned  to  a  gold  lia.sis  for  its 
I  money  in  the  years  .lust  suhsequent 
_  to  the  Civil  War,  and  there  are  other 
factors  making  comiiarison.s  difficult. 
Nevertheless  it  is  clear  from  the  his- 

-  tO'ry  of  the  past  ninety  years  that  the 
long  term  trend  of  wa.ge  rates  is  a 

_  rising  one.  and  that  intermediate  de¬ 
clines  have  never  been  proportionate 
to  the  declines  in  commodity  prices. 

-  COMPMY  roOL 

NOT  FOR  STATES 


Little  Chance  That  American 
Farmers  Will  Join  in  New 
Movement 


Larsest  Monthly  Advance  in  Wage  rates  for  industrial  worker.?  f  increasing,  and  that  is  what  has 
Si.,  Y  H  Reon  !  adjusted  downwards  nearly  been  primarily  responsible  for  mak- 

idree  lears  nas  oeen  ’  easi'i;^  as  much  of  the  current  ing  the  wage  increa.scs  possible. 

Indicated  l  discussion  of  the  .subject  assumes.  From  the  last  pre-war  year  of 

_  jit  is  true  that  there  has  been  <iur-  18f>0  to  tlio  p<mk  of  v  age  rates  in 

G  M  MAKES  GAINS  P”®  depression  a  considerable  187.3  was  a  period  of  13  years,  and 
I  decline  in  the  reported  wages  of  in-  in  that  time  wages  advanced  by  some 

dustrial  avorkers.  and  the  treml  in  7797.  'I'he  wa.ge  advance  of  the 
Automobllo  production  in  Febru- 1  mat  direction  still  continues.  3'he  World  War  perio.l  lasto.1  from  1913 
ry  experienced  relatively  the  sharp- j  current  dLscusslon  of  the  matter  does  to  1929,  or  a  duration  of  16  years, 
St  monthly  gain  which  has  develop- |  not  in  the  main  concern  itself  with  and  the  increase  amounted  to  134%, 
d  since  February,  1928.  Prelimin- ;  such  declines  as  these,  but  rather  or  almost  twice  as  mucli  relatively 
ry  estimates  place  output  in  the  j  with  the  possibility  of  reductions  as  that  of  the  ( 'ivil  War  period.  Dnr- 
hited  States  and  Canada  last  month  1  more  nearly  proportionate  to  the  ing  the  depression  of  the  70's  com- 
t  slightly  more  than  230.000  cars ;  declines  that  have  taken  place  in  modity  jirices  declined  30%  while 
nd  trucks,  an  increa.se  of  29%  from  j  the  levels  of  commodity  prices.  wage  rates  fell  (uily  14%.  From 

10  January  total  of  178,399,  and  the  j  _ _  1920  to  1922  commodilv  prices 

irgest  increase  in  monthly  output  j  ,mp,i  ictoiai  WArr  DATr<^  dropped  3497  while  wage  rates  de- 

•hich  has  oerurred  since  the  ad- 1  INDUSTRIAL  WAGE  RATES  dined  only  11%. 

anco  of  40%  three  years  ago  when  i  p  p-;  I  The  comparisons  are  not  satisfac- 

roduction  increased  to  336,300  in  |  ,  tory.  for  this  eountrv  had  not  yet 

'ebruar.v,  1928,  from  240,191  in  Jan-  ;  _ _ _ 1/1  returned  to  a  gold  iiasis  for  its 

ary  that  year.  IW  |  money  in  the  years  lust  suhsequent 

A  prominent  feature  of  the  con-  |»  to  the  Civil  War.  and  there  are  other 

niied  recovery  in  activity  in  Feb- ^  200,  f  factors  making  coniparison.s  diffieult. 

nary  was  the  sharp  gain  in  output  j  I,  Nerertlidess  it  is  clear  from  the  his- 

y  Ford  Motor  (.o.  in  response  to  |  fjm^ - - - Ll —  tory  of  the  past  ninety  rears  that  the 

nproved  retail  demand  for  the  Ford  ]  .  -  ||  long  1crm  trend  of  wage  rates  is  a 

rodiict.  World  production  of  Ford  j  ^ _ Li _  rising  one.  and  that  intermediate  de¬ 
ars  and  trucks  advanced  to  85,109  |  I  ji  dines  liave  never  been  proportionate 

•om  55,182  in  February,  an  increase  j  i  |  ‘  to  the  dedities  in  commodity  prices. 

f  547r,  thereby  regaining  the  pro-  ■  issi - - - j — H _ _ _ _ _ 

ucMon  lead  relinquished  to  Chevro-  |  I  ■ firkfllF  rk/>/\T 

»« - i  COMPULSORY  POOL 

ive.  of  Ford  and  Chevrolet  increased  /'  j  HAT  PAA  flT  1  Tm 

0  an  indicated  total  of  about  78,000  75| - 1— - —j/- - J  |y|l  I  Ll||/  V  I  A  I  L  V 

roll!  under  53,000  in  January,  a  gain  llvl  1  Vll  UIibIIjU 

f  apiiroxiinately  47%.  Chevrolet  jg _ f _  _ _ 

roduction  in  February  receded  Little  Chance  That  American 

Iighflv  to  07,318  from  <0,766  In  the  _  iir-ii  i  •  •  m 

receding  month.  ?= -  Farmers  Will  Join  in  New 

With  all  leading  manufacturers  Movement 

chedullng  further  advances  in  op-  --i- — — - - - L_l  -  - 

rations  for  the  current  month.  It  is  50  60  70  60  90  i900  lo  20  30  Washington.— The  formation  of  an 

kely  that  output  in  March  will  .  .  ...  .  international  wheat  selling  organlz- 

how  an  additional  gain  of  15%  or  In  this  connection  it  is  enlighten-  alien,  suggested  by  George  11.  Wil- 
0%.  with  immediate  developments  Ing  to  study  the  history  of  industrial  ijams,  formerly  president  of  the 
1  retail  purchasing  demand  govern-  wage  rates  in  this  country.  The  Saskatchewan  section  of  the  United 
3g  the  rate  of  Increase.  On  this  Bureau  of  I.Abor  Statistics  has  jusi  Farmers  of  Canada  at  New  York, 
asis,  production  for  the  first  qtiar-  published  a  compilation  of  average  would  probably  find  the  Unit^ 
er  will  probably  total  slightly  under  hourly  rates  of  pay  of  Industrial  states  standing  aside. 

00,000  cars  and  trucks,  represent-  workers  in  this  country  since  1840.  Williams,  on  hi.s  way  to  the  pre- 
ig  a  recovery  of  close  to  B0%  The  results  are  shown  in  graphic  paratory  conference  of  the  Intcrna- 
rom  the  low  record  of  461,411  units  form  in  the  diagram.  The  average  tional  Institute  of  Agriculture  In 
cached  In  the  final  quarter  of  1930.  hourly  rate  for  1913  is  taken  as  being  Rome,  intimated  international  co- 

While  the  recent  gains  represent  a  equal  to  100,  and  those  for  the  operation  must  be  considered.  Ex- 

atisfactory  seasonal  recovery,  which  other  years  are  given  as  percentages  j  perts  in  Washington  do  not  believe 

I  larger  than  that  originally  antlcip-  of  that  base  figure.  the  Government  here  has  ever 

ted  In  some  quarters,  operations  The  average  during  the  first  de- '  seriou.sly  considered  the  entrance  of 

ontinue  at  substantially  the  lowest  cade  of  the  period  was  about  35,  and  United  States  producers  into  an  In- 

evels  since  the  depressed  period  of  by  1861  when  the  Civil  W'ar  began,  ternational  pool. 

922  when  first  quarter  output  total-  it  had  risen  to  40.  That  war,  like  I  They  point  out:  l^rst,  that  no  co¬ 
ed  401,743.  In  comparison  with  the  World  War,  brought  a  great  ad-  :  operative  body  in  the  United  States 

Inst  quarter  production  1,046,675  vance  in  wage  rates  that  continued  or  Government  agency  controls  a 
ost  year,  the  current  period  w'lll  for  some  years  after  the  coming  of  sufficient  part  of  wheat  production 
how  a  decline  of  around  35%,  and  peace.  By  1873  the  rate  had  almost  to  enable  it  lo  speak  for  United 
ilso  will  fall  approximately  40%  reached  70.  Then  came  the  great  States  producers, 
nder  the  average  first  quarter  pro-  depression  of  the  70’s,  accompanied !  Second,  that  the  policy  of  the  Gov- 
iictlon  of  1,116,031  maintained  for  by  a  most  severe  decline  in  conimo-  ernment  and  the  federal  Farm  Board 
he  past  six  years.  dlty  prlcas,  and  the  wage  rates  is  that  production  of  wheat  in  the 

Colnc^d'ent  with  the  recovery  in  dropped  to  a  little  below  60.  For  United  States  must  be  made  to  fit 
tanufacturing  operations  by  the  more  than  a  decade  after  that  com-  domestic  consumption  requirements 
idustry  as  a  whole,  the  competitive  modity  prices  continued  to  decline,  by  reduction  in  acreage. 

Ituation  within  the  field  has  been  but  wages  moved  in  the  other  direc-  The  Farm  Board’s  policy  of  stim- 
eatured  by  extensive  gains  by  Gen-  tion  until  by  1900  they  were  well  ulating  the  co-operative  movement 
ral  Motors  Corp.  Under  the  stimu-  above  the  levels  reached  shortly ,  may  eventually  result  in  bringing 
as  of  large  sales  of  the  hew  Che-  after  the  Civil  War.  l  about  a  control  of  a  part  of  the  crop 

Tolet  models,  which  were  intro-  From  that  level  they  moved  on  np  sufficiently  large  to  enable  a  ruling 
need  In  November,  and  of  the  re-  to  100  Just  before  the  beginning  of  group  to  direct  the  sale  of  United 
ent  sharp  advances  in  activity  by  the  World  War.  That  war  and  the  States  wheat.  The  acreage  reduction 
tther  divisions.  General  Motors  out-  following  period  of  inflation  lifted  plan  may  succeed  in  years  to  come, 
(U/t  for  the  quarter  probably  will  them  almost  to  235.  The  depression  but  those  are  things  which  will  come 
otal  around  290,000  or  300,000  units,  of  1921  dropped  them  just  below  about  only  in  1h©  future. 

,  decline  of  about  20%  from  1930.  210,  and  the  following  period  of  When  S.  Parker  Moloney,  Austral- 
'hls  output  will  represent  about  prosperity  lifted  them  again  to  the  ian  Minister  of  Markets  and  Trans- 
3%  of  the  contemplated  total  vol-  level  of  the  post-war  peak.  During  port,  was  In  Washington  several 
tmo  of  business  for  the  entire  in-  all  this  long  period  of  years  the  months  ago,  he  talked  to  the  press 
;u8try,  while  in  the  like  period  of  number  of  hours  worked  per  day  was  about a.n  International  pool  as  some- 
930,  the  sales  of  368,635  cars  and  slowly  declinilng,  so  the  dlno  does  thing  which  might  bo  worked  out, 
racks  accounted  for  36.3%  of  tie  not  represent  changes  In  earnings,  j  but  only  as  a  far  distant  pro.spect. 
otal.  Chevrolet  production  for  the  but  only  in  hourly  rates.  During  the  [  The  United  States  is  not  sending 


An  Immediate  Rather  Than  a 
Lon.i-lcrm  Issue,  Says  ; 
‘  Banker 

,  THE  DUMPING  QUESTION  ' 


CO  VO  .o  ov  Washington.-The  formation  of  an 
,  .  International  wheat  selling  organlz- 

In  this  connection  it  is  enlighten-  aUtm.  suggested  by  George  11.  Wil- 


al.  Chevrolet  production  for  the  but  only  in  hourly  rates.  During  the  [  The  United  States  is  not  sending 
irter  will  probahJy  fall  about  15%  1  whole  long  period,  too,  tlie  average  a  representative  to  the  preparatory 
ow  1930.  output  per  man  per  hour  has  been  '  eonferenco  in  Rome. _ 


Steady  Returns 

•'  for  tlie 

Shrewd  Investor 

fofcf  wiwiiiffea  gpmit  caepanfibra 

Mflaai  laitmldk  oae  liidbiiBl  tiike  mme^or  in. 


Canda-America  Trast  SItaref 

IW  (iimiiins 


aqM  wnglOjliinUi  iitlAia£l'.IieS  fawUMM 

or  CDOilaTOBfaiy  USTS.  aot  waridruude  in  dkesr 

acopn.  nepiiejtnf  mariijr  24  ffidllonv  of  Ameis».  and 

la*»  siwrrt  Wligiht  Knicwio  Etcsecvc:  and.  Sucplua>. 
liar  n  twll  miMafawiMit  jratB  can  paxricipaha  w 
imupifr  aceuciiltyv  asansed  eaaniiig*  and  niarketabilBijr  Ilia± 
gpeak  pauteaishlp  niwum  — agnxbinailion  which  Ins' 
nmristiBni^  paid.  miri<tfan4fial  dhrid&nds  ovar  a.  period. 

29  jraata>. 
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UWM  CorponMiwit 

IhrfbaOiteOb 

IptWaMllMl  iiwvwiw. 
otir  . 

UlMtM 

0»fporatlM 
WttKiaebpu**  ElMtrtp 


of  tfer  tfouiman  stock:  of  these  30i  corporations  (L^  in  all) 
and  di^tHBin  theim.  tagetfaer  with  accumulated  dividends 
sad  onerve  ftmd».  wim  ITta^  Royal  Trust  Company,  who 
issues  2.000  Cknadh^America  Trust  Shares.  The  RoEyal 
Xiit^  Company  collects  all  of  the  E20  n^iular  and  exi^ 
dliridltnds>  dtb,.  and  makes  paymextt.  to  the  holdoes  twice 

ThfcssMBMyr  Better  fertflirlhsfr  IT  yemg- on  dqiosilad 
^bekft  ittduduig  eash  dividends  and  ^ih-ups,  averaged 
$L54  88  expressed  pec:  Cknads^Antecics.  TaisL  Share;  - 
‘criicf  minuallj^^ 

With  iin  assuoed  permaiLenca  and  consistent  increase, 
dhk  iir  the-  saAst  ana  amc  a£  the;  most  pcahtohie-  investv- 
menteyou:  can-,  make..  _ _ _ 

Ask  your  dealer  for  full  details  of  this  simple  arrange¬ 
ment  whereby  you  have  a  direct  ownership  interest  in 
30  of  the  strongest  corporations,  with  an  instant  market 
at  all  times,  regardless  of  the  size  of  your  holdings. 


^  I  A 

Canada -America 

OmmiI  KlactrIcCs. 

_ ['  Distributors  Limited 

304  Bank  of  Hamilton  Chambers,  Winnipeg,  Canada 


I  New  York.  --  nii.^sia-i  comp  iil.mn' 
u  I  offer.s  an  iinnipcliate  I'liirr  lli-jn  a, 
111  loii,g-term  prolilcm.  in  Hu-  (>i)i;iion  of 
ic  15.  Whittlesey,  Vice-l’r?^  i.i('nl  of  the 
iPii'entral  Hanover  Bank  aiul  Trust; 
13  I  Company,  \\riting  in  ilv  current' 

s,  issue  of  Tlie  I’inaneial  iruost.  I 

7-,  I  “Tlie  world  is  ^iefinit.'-lv  swinging' 
ly  j  to  a  policy  of  protection  and  Rus- 
r-|.sian  dumping  meets  air.iliing  but  a! 
1- j  lenient  temper,  it  is  r.-.rdly  prnb- ' 
Iciable  that  the  countrir.s  of  Hie  wiirl.i  j 
m  i  will  he  content  to  see  their  incr- ■ 
!s  j  chants,  matuifncturers  tmd  farmer.?  I 
5-  ■  seriously  injured  wilhoitl  taking  <le- 

I  femsivc  nreasnrc.s,”  Mr.  Whittlesey  ; 
'-'.stares,  and  continues: 
d  I  ‘'Rnssiati  c.\port  Irtide  is  embry- ’ 
s  '  onic  and  incipient.  Nevertheless  It 
It  I  lia.s  grown  from  practically  nothing! 
T  I  and  is  growing.  Even  today,  how- | 

t.  I  ever,  the  important  thing  is  not  so  ! 

1-  !  much  tlie  actual  voliinte  as  the  Bus-  ! 
e  '  sian  practice  regarding  prices,  and  i 
a  :  the  serious  nysiilts  tliat  thi.s  price 
!-  :  iiolicy  can  have  for  wet  I  organizeil  | 
e  !  and  iegitimate  trade.  Rits'-ian  pro- ' 
3. 'ducts  find  :i.  ready  niarlut  for  the' 

j  simple  reason  that  llie  purchaser  j 
j  practica.lly  makes  the  price.  Uor- i 
cign  trade  as  well  as  prodtirtlori  are  ! 
jin  the  hands  of  the  government,  and  ! 

5j  prices  arc  made  as  clrcnmat.ances  | 

!  dictate.’’  ' 

Riisslnn  rollcfes, 

"Kus.sian  competltioii  involves  ms  • 
n  diro<’tly  and  indirectly.  Directly  as  j 
Russian  dumping  may  i-hoose  the 
United  States  for  its  ohject,  and  in-' 
directly  as  the  practice  may  affect 
the  exTHirt.s  of  countries  with  which 
n  we  trade  or  to  which  we  lend  mone.v,  ; 
z-  and  who  find  their  markets  reduced  . 
1-  atid  consequently  their  ability  less-  ’ 
1C  ened  either  to  pay  their  debts  oi-l 
id  buy  our  merchandise,”  .Mr.  W’liilH.o- 
k.  sey  states,  and  rontiiines: 
h1  "This  discussion  is  in  no  .sense  an 
attack  on  Ku.ssia  nor  is  it  motivated 
2-  In*  opposition  to  rommiitiism  or 
t-  Soviet  theories.  We  trade  with  many 
n  nations.  But  in  Hu.ssia  the  ertix  of. 
5-  trade  plans  consists  of  labor  poilicies 
dictated  by  a  centra.l  aiit.liority  witli- 
out  thougbt  of  costs  of  production  or 
tr  profits.  The  ideal  is  to  organize  .a 
31  vast  labor  army  subnii.ssive  and 
i"  obedient,  having  no  part  in  trade  iqi- 
eratlons  which  are  controlled  by 
>  c/insideratlons  of  economic  an<I  poH- 
tical  strategy,  and  the  meal  tickets 
^  now  propos'Ctl  ttiean  simply  that 
n  those  who  do  not  work  shall  not  eat. 

9l  In  simple  tenns.  Rii.-^siau  practier 
includes  all  the  power  of  the  Ger- 
man  cartel  with  the  addition  of  Hie 
■  invincible  olcmeni  of  price  poificios 
lu  which  do  not  con.sidcr  profits.”  j 
The  widely  noted  tiurehasc.s  of 
Russia  in  this  country  sliould  be 
considered  togcHicr  with  Hie  fact' 
'■  that  “Russia  is  a  buyer  toiiay  so  that 
it  she  may  be  a  seller  tomorrow  under 
IS  conditions  of  completely  unfair  corn¬ 
'll^  petition.”  Russian  purchaseH  should 
‘S  also  be  weighed  a,gaii!.sf  the  hundreds 
1*1  of  mlllioiis  lost  by  our  citizens  aud 
’*1  the  government  as  a  re.sult  of  del>t 
repudiation  ami  ccHirisciitioii  of  prop- ; 
ic  erty.  Mr.  Whittlesey  believes  Hiat 
tbo  present  world  depression  is  lar- 
_  goly  a  case  of  underconsumption 
and  Russia’s  iiart  in  this,  as  a  re-' 
.su'lt  of  living  i-onditious  in  Rus.sia  ^ 
and  Soviet  niachinatioiis  in  Hie  | 
'■  Orient,  is  a  birge  one.  j 

’  An  Tiniiiediate  rroblem.  [ 

"Tn  approacliin.g  Hic  Rus.sian  ' 
y  problem,  however,  we  siiouhl  not , 

^  fail  to  consider  Hie  ovoliiliou  of  na-  ; 
m  tions  and  the  fact  Hiat  many  cotiu-  ; 
tries  have  evolved  from  a  feudal  I 
state  under  the  pressure  of  ccon- ! 
omic  and  social  changes,”  Mr.  Whit-  : 
tlesey  states.  “If  tlie  l-Tvo  Year  Finn  | 
becomes  the  Ten  Year  Flan,  the  i 
Twenty  Year  Plan,  or  what  you  will,  j 
Russia  may  become  productive  not ; 
alone  in  Hie  mines  and  field.-;,  but ; 
also  in  the  faclories.  Frovided  ; 
always  that  the  political  situation  ' 
does  not  change  and  Hial  foreign  aid 
and  assistance  continue,  ])iirticui;irly  ! 
from  the  Uniter]  States.  If  the  iiro-  i 
cess  of  change  be  extended  over  a  | 
periotl  of  decades,  the  history  of  the , 
progres.s  of  other  nations  from  serf¬ 
dom  may  well  be  i-epeati'd  in  Rus.s1;i, 
and  the  ctunmunistic  Hicories  of  lo-  j 
da.v  may  .a^lvo  place  to  Hie  tiractice  : 
whicli,  with  all  of  its  rliortcomings  ' 
and  inadequacies,  modern  nations  ! 
have  fotind  to  lie  Ihe  only  workalilo  | 
plan.  The  Russian  comnetitive  me-' 
uacc  therefore  ru.-n’  possitily  be  more  ' 

I  of  the  immwHale  lhan  the  distant  | 
future,  -which,  in  view  of  world  eon-  I 
dition.s,  makes  It  all  the  more  im- | 
portant  that  the  situation  be  met  | 
promptly.”  j 

The  Millionaire  500  ! 

Of  The  United  States 

Washington.  •—  Desiiitc  Hie  stock  i 
market  crasli,  501  itcrsoiis  in  tlie| 
United  Stiites  bad  incomes  in  exce.ss 
of  $1,000,000  for  tlie  calendar  year 
1929,  according  to  h’cderal  income 
tax  returns  filed  from  January  I  to 
!  August  31,  1930,  Ihe  bureau  of  in-' 

I  tornal  revetnie  annouticcd  in  it.Sj 
preliminary  statistics  of  income.  i 
{  For  1928,  as  showti  l)y  returns  fil-j 
led  for  the  fir.st  eight  months  of 
I  1929,  there  were  496  “millionaire  in-' 
comes.”  Final  figures  for  1928,1 
which  included  returns  filed  In  the 
I  last  four  nionth.s  of  1929,  showed; 
i  511.  ' 

j  The  preliminary  tigure.s  for  iii-j 
I  comes  received  in  1929  on  which 
'  taxes  were  paid  in  lliJO,  showed  that  ■ 
‘38,650  persons  reccuved  incomes  of^ 

:  $50,000  or  more,  aggregating  $5,952.-] 
i  356,057.  Sucli  Incomes  would  be 
equal  to  5  per  cent,  or  more  on  a 
I  capital  of  $1,000,(11111,  but  as  in  many 
cases  tlie  iiK-otiie  realized  was  froiii 
I  speculative  activities  rather  lhau 
'  iii\  eslnient,  it  cannot  be  classified 
■  as  euntinuiug,  V 

N.  s.  rnoF.s  i\(  iiKASi-n. 

j  Halifax,  N.  .S.  •  I'ield  crop.?  in 
.Nova  Scotia  were  larger  in  1930  thtiri 
i  in  1929,  althotigli  the  .510.000  acres 
I  under  crop  were  sligtiHy  less  than 
,  the  previous  year,  'i  he  h  rley  yiehi 
'  increase  was  mo.“t  notable,  this  riT,p 
.  .yielding  359,000  hnshphs  as  compnr- : 
i  txl  with  305.000  bushels  lu  1929.  'L 
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FIRST  ANNUAL  REPORT  of  the  Directors— 

Held  at  the  University  Tower,  Montreal,  Que.,  on  March  9,  1931 

To  Sliar<^lin|<ierA  of  Caniuluin  AirntiAa  I.irnllrflt 

Thi^  bring  the  first  Annufil  Genrrrl  Meeting  of  the  Sharrholirrs.  I  sIihII  snmmanre  briefly  the  histnrv  of  the  Company  up  to  th^ 
present  time.  Alv>,  in  order  that  the  Shareholders  iHR\-  be  inf>re  conversant  with  the  Financial  status  of  the  Company,  t  shall  mek 
comments  on  certain  item^  in  the  nnlancc  Sheet  ami  Profit  niid  Lkjss  Account  that  are  submitted  heicwilh  aud  which  have  becTi 
certified  to  by  the  Company’s  auditors. 

IllSlOltV  OV  THK  t  OMI’ANY 

Early  in  the  year  1‘1.10  an  agreement  was  reached  between  individual'*  who  held  m  tlie  aggregate  a  substantial  majority  of  th^ 
shaies  of  the  Aviation  Corporation  of  Canada  L’niited.  and  all  of  the  shares  of  Western  Canada  Airways  Limited,  to  accept  m  e»‘ 
change  therefor  the  shares  of  u  new  compmy  to  1>r  incorporated  under  the  nrme  of  Canadian  Airways  Limited.  It  was  agreed 
that  the  bases  of  valuation  of  the  shares  of  the  existing  companies  would  be  their  rcs|>ertive  Balance  Sheets  as  at  December  .31.  I'J?^. 
embodying  certain  agrervi  fidiustmcnts.  Later  in  the  ye.ir  the  shareholders  of  each  company  held  siiecial  meetings,  rat  fied  the 
said  agreement,  and  approvetl  the  s.ile  < if  .'isset s  and  imdertHkings  to  this  C<iinp.'iny  whu  h  had  obtained  a  Dominion  cliarler  Shares 
of  this  Company  were  later  issuer!  to  the  selling  companies  in  corsiderntirn  for  the  transfer  of  assets  and  undertakings.  Also,  shares 
were  issued  to  the  Canadian  National  Railways  and  Canadian  pHCific  Railway  Company  for  cash  consideration. 

As  a  result  of  the  cairying  into  effect  of  the  agreement  referred  to,  this  Company  acouired  ‘.he  “I'lic  business  of  the  wholly 
owne,1  subsidiaries  of  Aviation  Corporation  of  Canada  Limited,  i.e.. 

International  Airw’ays  of  Canada  Limited,  Canadian  Airways  Limited  (old'  . 

Intel  provincial  Airways  Limited, 

and  a  controlling  interest  in  the  psrtially-ownrd  subsidiary,  Canadian  Transcontinental  Airways  Limited,  also,  the  entire  bustnes* 
of  the  Western  Canada  Airways  Limited. 

Thereupon  your  Company's  organiration  was  <'omplcted  and  it  is  hemg  operated  on  the  following  basis. 

I'nstfTn  l.jnrs  rotnprising  business  formerly  liansncted  by  wholly -owned  subsidiattes  of  Aviation  Corporafloo 
of  Canada  Limited. 

ttrsiern  Line*  C'lmpiisinc  business  formerly  transacted  by  Western  Canada  Airwayt  Limited,  and  Cana<la 
Transcontinental  Airways  Limited. 

The  Ifend  Office  tf  the  C’onipnny  has  been  located  ot  the  University  Tower.  Montreal,  "'here  the  headquarters  of  the 
Eastern  Lines  ond  Canadian  Transcontinental  Airways  Limited  urr  also  established.  The  neadquMri^rs  rc«  .uti  T.»*’.es  ate  n* 
Winnipeg. 

The  By-laws  provided  the  following  organisation- 

ML  \n  oi  ncF: 

President  Vice  President ;  Vice  President ;  General  Manager  in  i  harge  of  operations,  maintenanre,  ‘raffir.  publicltr  and 
stores;  Comptroller-  in  charge  of  acct'unts,  st.Yi ist Vnidgct  and  pnrcliase  control.  interriHl  audit;  Secretary  and  Treasurer-  m 
charge  of  purchasing,  corpjrate  b'.>oks,  insurance,  credits,  collections,  finances.  Assistant  Vo  the  Pics'.dcnv— »n  chaige  <.f  special 
work  for  the  President. 

EASTERN  LINES  WESTERN  LINES 

Assistant  General  Manager  Assistant  General  Manager 

Assistant  Comptroller  Assistant  Comptroller 

Assistant  ^cretary  anil  Treasurer  Assistant  Secretary  and  Treasurer 

Substantia)  progress  has  already  been  made  In  the  si^veral  divisions  of  the  business,  namelv.  operations,  control,  finance  and 
special  work.  1  am  anticipating  satisfactory  results  frcmi  itie  dlsolute  functional  division  of  the  business,  with  the  vaiiou*  Jivvsiona 
hcadc<l  by  speciuhsts  in  their  respective  linen. 

IVVLWf  I  SMI. IT  \Nm  ruour  \Mi  lews  WXOL'NT 

forking  f  nptlal 

The  worWinr,  capital  as  at  December  .31,  19J0.  was  $881.11?. 88.  The  ratio  of  Current  Assets  to  Current  Liabilities  wps 
apiiro.Mn'iitely  P  'i  to  1  C-^'h  in  hand  and  '4t  hanks  was  $4?fi.?Pn  01,  which  was  an  excellent  liquid  condition  consider. ng  the 

relativclv  low  Current  Liabilities  total,  nnd  also  the  f.art  that  all  organization  expenses,  lotnhng  25,  and  notes  payable  of 

the  Aviation  C<ir|’uialion.  amounting  to  $283.853.1 1  have  been  paid  since  the  merger.  This  splendid  working  capdal  position  of  the 
Company  is  indeed  gratifying. 

IriveHtment  in  Allilialetl  Cniiipany 

The  Company  owned,  including  m  transit  or  process  of  acquiring,  1 14. .380  shares  of  the  Canadian  Transcontmental  Airways 
Limited.  These  shares  stancl  on  the  Company’s  b<vks  at  on  average  of  $1  42  per  share.  The  net  worth  of  the  total  outstanding 
shares  of  this  subsidiarv  was  $21  2.942.06,  inclndmg  go<xiwilI  amounting  to  $20,508.62.  or  $192,434.34,  excluding  goodwill.  There 
bring  outstanding  1.14.830  sharer,  on  December  M.  19-10,  the  share  value  whs  $1..S8  ond  $1.43,  rcst>ertively.  The  shares  of  this 
subsidiary  are,  (heicfore.  valued  on  the  Company’s  Inxiks  at  slightly  less  than  the  equity  in  the  subsidiary's  net  assets 
.\irrrnft,  Kncinee  and  Ollier  t'lfiiipTneril 

There  were  in  service  on  December  31.  1930,  fifty-one  SD  single  motored  oreeplanrs  and  one  tri-motorcd  aeroplane,  also, 
eighty  seven  .R7i  engines.  Tins  group  also  includes  fluats,  skiis  and  all  other  flymg  and  ground  equipment.  Depreciation  end 
c'bsolewence  have  been  provided  fi»r  to  date  to  the  extent  of  approximately  45*^  of  the  combined  total  cost  of  equipment  items  m 
the  group.  Reservation  out  of  the  operating  profits  for  the  year  1930  alone  omounted  to  $118,332.21. 

The  manufacture  of  planes,  engines  anti  other  equipment  used  in  the  aviation  business  being  still  in  a  more  or  less  exY)CTimenlal 
state,  it  is  imper.'stiv'e  that  adequate  provision  be  mad"  in  the  accounting  process  for  depreciation  «nd  obsolescence.  Equipment  is 
continuously  being  rendered  effectively  obsolete  by  the  introduction  into  the  market  of  new  nnd  improved  designs  and  features, 
and  our  equipment  values  must  be  maintained  on  such  ultra-conservative  bases  as  will  enable  us  to  take  advantage  of  new  equipment 
that  is,  eveiything  considered,  potentially  beneficial  to  the  Company,  without  being  forced  to  take  heavy  losses  on  old  equipment 
write-offs. 

I.anci.  Iliiildincs  nritl  Strnrtiires 

This  group  includes  indial  cost  of  airport  land  ami  later  improvements  in  the  amount  of  $!  20,317.42.  The  ixanamder  represenls 
the  initial  cost  of  sundry  bnngnrs  and  structures  after  deductions  for  dn^rccialton. 

4.^ooflw  ill 

This  conslsls  of  accounts  that  were  among  the  assets  of  the  constituent  companies  entering  into  the  merger,  less  profits  realized 
in  the  year  1930  opplying  lo  the  period  prior  to  the  cflccliv'c  date  of  the  merger,  namely,  December  31,  1929,  and  totaling 
$41,259.50. 

OrgHnixation  I’.Tprnwrs 

These  expenses  will  be  charged  to  Profit  and  Loss  Account  during  the  course  of  the  next  two  or  three  years 
Mortgage 

•  This  moTtg  ige  applies  against  the  Toronto  Airpoit.  It  is  being  retired  at  tlie  rate  of  $15,000  00  per  annum  for  five  i-ean  «nd 
the  balance  the  sixth  year. 

Capital  Sto<'k  Jin<)  l*r«»fi(  and  fif»ns  Accotmt 

The  book  value  per  r.hare  was  $24.46  on  December  31 .  19.30.  The  net  operating  revenues  of  the  Company,  including  thirteen 
months  for  the  Western  Lines  and  twelve  monllm  for  the  Eastern  Lines,  were  $1,817,543.65-  The  net  loss,  after  all  charges,  including 
provision  for  depreciation,  amounting  to  $418,.^.<2.21 .  was  $hH.7i>4,92.  Considering  the  Kharp  decrease  in  mining  operations  during 
the  last  half  of  the  year  particularly,  and  the  depresse<l  ctmdition  of  business  in  general,  with  consequent  loss  of  freight,  express  and 
passenger  revenue,  this  loss  wns  not  unexpei  ted.  The  new  org.inization  was  not  functioning  until  the  last  month  of  the  vear.  so  non*' 
of  the  economies  which  are  to  be  cxpei'ted  from  mergers,  obtained  through  co  ordination  of  effort,  exchange  of  idc.is  and  information, 
ct  cetera,  were  actually  effected  until  the  year  had  en<icd. 

Operations  for  the  Eastern  Western 

Lines  Lines 

(12  Montlis)  (13  Months  Total 

Mileage  Flown 

Productive-  Mali  . 558.264  V0R.544  1.266,808 

Productive  -  Other  .  113.866  405,934  519.800 

Non-productive  Mail .  76,18-t  39,20.1  115,387 

Non-prcH.!uctive---Olher .  S.HR5  60,244  66.129 

Total -Mail  .  034.448  747.747  1.382,195 

Total  Other .  119.751  466.178  585.929 

Grand  Total .  754, 199  1,213.925  1.968,124 

Hours  Flown 

PiYHluctivr  Mail  .  .5..59J  7.321  17,913 

Productive  Other  .  1.28H  4.67  7  5.96.5 

Non  productive  -  Mail  .  94!  4.>V  1.3^8 

Non  productive  -  Other .  67  682  749 

Total  Mail  .  S.TH  7.778  6,491 

Tola!  Other . 2.175  5.3.59  ;..53t 

Grand  Total .  7,888  1.1,137  21.0J.5 

Mail.  Freight  and  Express  (Ibs.i 

Mail  l?6.4.^n  J07.4R.<  3.53.913 

Freight  and  Expre.ss-  Mail  Lines.  .  .  .  14.9'l  30  1S.'2’<’8 

Freight  nnd  E.\press  Other  Lines  .  82.151  404.019  486.161 

Grand  Total . .  2.M..So2  (d  1  800  835.352 

Pftsserigerv. 

On  Mail  Lines .  2^9  3.240  .3.645 

On  Other  Lines  . . .  1.44  7  3.808  5.25'* 

Gland  Total  .  1.746  *.05t  H.800 

Mail  Eftiricncy 

Scheduled  or  Possible  Mileage . . .  .  677,034  764,578  1,441,612 

Productive  Mileage  Flown . .5.58.264  708, .544  1,266,808 

Lost  Mileage  118.7:0  S6.034  174.801 

Percentage  of  Efficiency . .  H2  4'^  92.7')c  87  9';c 


.'stnndard  Policies  anil  rrnriirrs 

W'lnle  standard  t>nlicics  and  practices  have  already  been  adopted  m  En^tem  and  Western  Lines  in  the  Finance  Division  and 
Accounts  Control  Division,  the  task  of  dctcimining  and  adopting  sriuidords  in  the  Operations  Divisions  in  East  and  West  will  Iv 
undertaken  at  an  Operating  Conference  which  will  I>c  held  her**  during  the  remainder  of  the  present  week  I  Del  that  suhstantuil 
am!  lasting  benefits  will  be  derived  from  these  cr>  ordinating  efforts,  that  the  Ci*mpHny’s  service  to  its  customers  will  be  improved^ 
and  that  in  consequence  of  this  improved  service  the  profitability  of  the  upeiations  will  increase. 

New  Mail  <  <»iitrac|H  an<}  New  Bupiiicss  in  (inicral 

The  very  nature  of  the  traffic  promotion  phase  of  this  business  precludes  anv  •trreiffc  discussion  of  pro*pr''trvr  hnsirress  until 
what  are  now  only  p<issibililies  beennie  ai’tur.l  facts,  Sutfier  it  to  sa\  .  tliHt  an  »g*f»*ssive  ind  .jrogreahive  ix>lu'y  ts  l*enig  applied 
to  the  building  and  extending  of  the  Company ’uail  and  ‘lon^pcitation  lines,  survey  and  photogiaphii  servue.  and  all  ,il-er 
classes  of  legitimate  conmiercial  work  in  the  au. 

Coneliisiori 

Tt  does  not  require  a  great  vision  or  iirar.ination  to  find  aerial  activities  in  wh’ch  the  Coinpanv  »  capitnl  r'glii  t>e  cmplnved 
we  receive  alnurst  daily  proposals  to  enter  into  opei  ilions  end  to  purchase  equipment  which,  if  adopted,  i^ould  .■•fTrct  a  precipitous 
downward  revisti'n  of  the  current  rat'.f>iind  i>.sssibly  result  m  disaster.  But  what  does  call  for  clear  vision,  iinaginaiion.  and  sound 
judgment,  is  the  finding  cf  those  clussca  of  work  from  ’.vliich  the  revenue  will  not  only  rover  fill  ci'sts.  but  also  provide  u  reasc)nHblc 
return  on  invested  capital  considering  the  risk  ’nvolved.  bo  far  1  am  able  to  detemrine,  no  air  transport  .S/U>V'«iny  hus  us  yet 
gained  this  objective  Hf'*w’ever.  you  rnsy  be  n.ssiiicd  thnt  the  directors  and  officers  cf  Canadian  Airways  Linotc  l  couMder  this 
objective  second  only  in  impiirlance  lo  the  lenderiug  f'f  high  quality  service,  end  W'lil  not  consider  the  business  efficiently  admiu  ** 
terrd  until  a  proper  return  on  investctl  i  is  cHTn'Nl.  To  this  enil,  1  Hni  making  every  reastuiablr  cffoit  to  surround  nivsell  wiili 

exemtives  who  hove  the  requisite  training  ond  expcr>iice  which  will  rontribute  to  w'll  rounded,  sound  policies  and  j^rac  tiics.  and 
which  Will,  consequently,  remit  in  an  organization  that  will  meet  the  requirements  of  future  extension  of  activities 

1  feel  confident  that^ll  of  the  direetors  iotn  me  in  nn  expression  of  keen  interest  in  the  rlrvdoinnent  of  this  t'oinpntr-  nn 
even  greeter  factor  tn  Canada's  progress-  than  nnyone  has  yet  v.sioned.  1  trust  that  the  mterest  of  every<Mie  who  coin*“s  mio  cout...  i 
with  aviation  activities  will  be  expressed  hv  co  operative  action  whenrvei  an  opportundy  to  help  presents  itself. 

Respectfully  submitted,  on  bchulf  of  tlic  Hoard.  JAMES  A  RICHARDSON, 

President 


lUl.ANf  .E  SlIF.KT  AT  fll  f  EMHER  ,3|»t,  1930 
ASSKI S 

rrent 

Cash .  . 

Accounts  Receivable,  less  Resrrs’C  .  ...  . 

Inventories  of  Gas.  Od  and  Sluics  as  cerl.fied  by  responsible  Offici.ils  of  the  Company  .  . 


lri«estnient  in  <*in<l  Aibani'cs  In  -tfrriinle' 
Investment 

Advances  ... 

\ircrHfl  I'.nBinc.a  and  Ollirr  Equipnii-nt 
Less  Depreciation  Reserve  ,  . 


$  476.790.01 
368.953  03 
188.543.39 


162.468  47 
18,916  .58 


Land.  HuHdintre  «n#l  Structures  . 

Less  Depreciation  Reserve . . . 

l»efrrrr«M;h;irirr^ 

1  rtaiirnncn  1111(1 'I'axe*.  eta. . .  . .  •  ... 

t*ood>4  ill  . . . . 

<Drt4»iri/iilino  Expenses .  . 

Current  MtnillTIF.S 

Accounts  PayHbV  ..  .  . . . 

Accounts  Payable  re  Affiliated  Company’s  Invchtment  . 

Mortcage  . . . . . 

4  iipital  Stock 

Authorized 

200.000  Shares  of  No  Par  V^r^lue 

Issued  To  December  .31x1.  19.50,  for  Cash  and  Assets  acquired  — 127.088  Shares  of  No 
Par  Value  •  . 

I.ess  - 

TrofilMnd  I.o*j**  Arcounf 

Profit  for  pcncKl  tn  December  .list,  1930,  before  providing  for  Depretaation.  $349,627.29 
Eastern  Iyme»~12  ^Tnntbs 
Western  Lines- -  13  Months 

Deduct —fhovision  fur  Depreciation  . . . . .  418,332.21 


245.1.51  68 
27,622  47 
925.668.40 
49,191.2,6 


$  103. r3. .5. 
100,0(JO  00 


Net  Less  . 

Approved  on  beh  Of  of  the  Board. 


H.  W.  THORNTON ' 
E.W.  BEATTY 


8.108,495  OS 
$3411,668.63 


To  file  Sliurehobler* : 

We  have  audited  the  b  ‘.iks  of  tlie  Hend  Ofit*  and  Kastrm  lines  of  Canadian  Airways  Limited  for  the  5  ear  ending  December 
31st,  1930,  and  we  have  obtained  ail  the  information  and  crplanations  v;e  have  renuiretl.  The  books  of  the  Western  Lines  for  the 
thirteen  montiis  ending  December  .Mst,- 1930.  have  been  auditert  by  Messrs.  Rankin,  Saul  8s  Thornton,  Chartered  Accountants, 
Winnipeg.  Auditors  of  said  Wer.tern  Lines,  ard  the  Accounts  of  the  Western  Lines,  as  certified  by  them,  arc  incorporated  in  the 
above  Statement.  We  certify  that,  m  our  opinion,  the  above  B  Dnce  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  the  state  of  the  Cmnprmy’s  nffHirs  ul  DecemKcr  3  |sl.  T  .10.  according  to  the  best  of  our  information  and  the  explanations 
given  to  us,  ond  as  shown  by  the  books  of  the  Company  at  Monl’val  uid  the  certified  Balance  Sheet  of  the  Western  Lines  submitted 
to  us 

MONTREAL,  February  24lh.  19.31.  CREAK,  CUSHING.  HODGSON. 

Chartered  Accountants,  Auditors. 

DITICKIIS: 

Pffsid'*‘*h  .I.-irrrs  \.  RiclB'’rd'*on  :  Tav  Sir  Henry  W.  Thornton,  K.H.F  and  F-  W.  Beatty,  K.C,:  Assiidanf  folAa  PreaWani* 

II.  11.  Mulork,  <  .H.K.,  1 »  .s  <  ►  .  rntiinff  Sef-rt  inru  and  'J'rra.<urpr.  ( i.  C.  I  >rurv;  Operations,  OrverM  Vanosief,  (Not  Yet  Appointed); 
Acrountb-corit  rnl.  ('nynpirf'/t  r.  Wilfred  Sigerson,  Acfii  g  (ifnprat  Manaff$r,  James  A.  Riehardsrm;  Awiafatif  »S#efsfary  and 

Trfapunr,  Fa^l*  rii  1  .inc^,  H.  M.  Scinplu;  Western  I  uivji.  J.  A.  .Mac! >oiigall;  Assitfanf  G^ntral  3f onager,  Eaateru  IJnaa.  L.  J-  Diutnn; 
Western  Idr.eM.  \V.  1.  Hrintnfll;  AtysiMnnt  CrtW’p/r«»’fiT,  Ka^tern  Lines,  F.  <i.  KIroU,  (L  \.:  Woatern  IJnea.  fL  M.  Foirast.  Opereftenj 
.V<iimi7«’r,  ir'a.itern  Lini^s,  Mail  Idvi.Jon  F.  Ingram  burvey  Division — L  J.  Dalton  Western  ijocs,  G.  A.  Thorapaon. 
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THE  FINANCIAL  TIMES.  MONTREAL  MARCH'20.  1931 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


WAR  DEBTS  ARE  ~  BIG  CHAIN  STORES 

riF  1  I  FIFTAD  TM  very  much  mistaken,  it  will  have  to  DC/’CIUCn  CIDCT 

KtAL  rALlUK  111  be  remedied  before  genuine  improve-  AIj  Lljl  V  Jj  Ji  riliul 

AtuiBU  BiBV*  menl  In  certain  aspects  of  our  pro-  ___  . 

THE  DEPRESSION  "  “  -  -  sr SET-BACK  IN  1930 

BBBEJ  wealthiest  and  most  seif-contained  _ 

- .  ^  „  nations  of  the  world  are  now  begin-  l-  j  c  i  err  i 

President  Beatty,  of  C.  P.  R*,  uing  to  feel  the  result  of  these  Combined  Sales  of  Four  Lowing 
Aeain  Urpes  Some  Policy  world  conditions.  The  United  States  Companies  Declined  3.56 

”  r  11  have  been  eonscious  of  them  for  *’  Per  Cent, 

or  Cancellation  vear,  and  even  France  is  now  be-  _  . 

LESSONS  OF  ADVERSITY  i^hav^e  a! JS'l  REMARKABLE  GROWTH 

__  _ _  that  the  great  American  republic 

I-lae<l  Times  Have  Had  Usual  Ims  more  to  gain  by  a  resumption  '  New  York.  —  The  novelty  chain 
nara  iimes  «  r».  *  m’  normal  trade,  than  it  will  ever  store  organizations,  popularly  known 

Effect  in  Bringing  Uut  IVUS-  exaction  of  the  last  as  the  five  and  ten  cent  store  corn- 

takes  of  Preceding  Period  of  cent  of  war  debt  reparations  from  panics  and  hitherto  generally  con- 
Prnsneritv  countries  both  unable  and  unwilling  sidered  to  be  practically  a  depres- 

i-rospcriiy  Naturally,  and  properly,  sion  proof  industry,  received  their 

7“;  ^  ,  K-  a  we  mu.st  localize  our  own  difficul-  first  setback  in  1930,  says  the  Wall 

In  .1.  speech  before  the  corabineo  provide  a  remedy  so  far  as  Street  .fournal.  Of  the  four  more 

Hoard  of  Trade  and  Umpire  Uliibs  or  po.ssible.  Policies  may  be  important  concerns  whose  securities 

'I'oronto,  10.  \V.  Healty.  pre.siclent  ol  j,y  governments  which  are  have  been  listed  on  ;he  -\ew  York 

ihe  Canadian  Pacific  Railway,  out-  there  is  much  that  only  Stock  lO.xchange  for  a  number  of 

lined  what  he  believed  were  sound  business  interests  of  the  conn-  .'cars.— three— F.  W.  Woolworih  Co., 
reasons  for  coiitident  expectation  (j.^  accomplish,  and  perhaps  the  S.  S.  Kresge  Co.  and  McCrory  Stores 
that  the,  present  recession  in  the  ^lost gratifying  feature  of  the  situa-  t'orp., — reported  sales  recessions  as 
country's  business  was  in  measura  le  H  exists,  is  the  fact  that  compared  with  Ihe  previous  j-ear. 

distance  of  improvement.  Mr.  Beatty  ^^is  country  we  are  ac- I  S.  fl.  Kress  &  Co.  was  able  to  top 

dealt  also  with  the  matter  ot  inter-  working  at  our  own  problems  i  the  previous  year’s  figures  but  by  a 


Again  Urges  Some  Policy 
of  Cancellation 

LESSONS  OF  ADVERSITY 


Prosperity 


BIG  CHAIN  STORES 
RECEIVED  FIRST 
SET-BACK  IN  1930 


world  conditions.  The  United  States  Companies  Declined  3.56 
have  been  conscious  of  them  for  *’  Per  Cent, 

vear,  and  even  France  is  now  bo¬ 
ning  to  sense  the  effect  of  this  un-  REMARKABLE  GROWTH 
usual  situation.  I  have  alwajs  teit 
that  the  great  American  republic 

has  more  to  gain  by  a  resumption  '  New  York.  —  The  novelty  chain 
or  normal  trade,  than  it  will  ever  store  organizations,  popularly  known 
galu  by  the  exaction  of  the  last  as  the  five  and  ten  cent  store  com- 


Added  Quality 
Finer  Performance 
Greater  Value 


rprisons  lor  coiUKioin.  rxpecutiiuii 
that  the  present  recession  in  the 


distance  of  improvement.  Mr.  Beatty 
dealt  also  with  the  matter  of  inter- 


throiighout  this  country  we  are  ac¬ 
tually  working  at  our  own  problems 


national  war  debts,  and  the  paral.'z-  pessimism  Is  departing  and  con-  considerably  smaller  margin  than  in 
ing  effects  of  their  payment  on  in-  restored."  'he  past. 


ternatinnal  buying  power.s.  'I'bey 
created  a  situation,  he  said,  which 
would  have  to  be  remedied  before 
general  imiirovement  in  certain  a.^- 
pect.s  of  our  progrc.ss  would  la 
;  bow  n. 

.Mr.  Beatty  stated  that  there  was 
;i  natural  .apprehension  abroad  re¬ 
garding  future  business  conditions 
"We  are  prone  to  think."  lie  said, 
"that  because  we  are  individually  a 
little  worse  off,  th.U  the  whole  coun¬ 
try  i,^  as  badly  off  as  we  are,  and 
we  look  at  Canada  lliroiigh  specla- 
<  Ic.s  temporarily  clouded  by  the  fog 
of  a  local  condition,  or  a  condition 
which  affects  most  acutely  some 
paiiiciilar  bu.siness.  No  one  can 
Uiiarrcl  wilh  such  a  legitimala  re- 
•uiion  to  a  personal  situation  a.' 


- 1 . .  The  combined  .sales  of  the  four 

Hf  a  11?II  I  rompanies  last  year  of  $5a2, 118.936 

MAkITIMhS  WII  I  .$20,401,929,  or  3. .66%  below  the 

iflrlllllllllLlVJ  IlltllJ  record  total  of  .$,672. .663, 86.6  estab- 

nfi  fffifi  m?  f  AFO  lished  in  1929.  The  showing  during 

Kp  hi  I  KY  I  reflection  of  the  eur- 

1111  1/1  rent  business  depression.  Low  agrl- 

Flin  k  M  HU  k  DI^rT*  cultural  product  pricc.s  restricted 
I  IIKAIl  lllAKIVri  I  purchasing  po'ver  of  the  smaller 

Wl/iili  ifioiiBBum  rural  coiiimiintics,  while  unemploy- 

.  -  ment  affected  buying  in  the  larger 

Potato  Shippers  To  Feel  Keenly  industrial  centres.  Also,  an  im- 

Effect  of  Heavy  Duty  Porlant  factor  was  the  .steady  de- 

I  1  rime  In  merchandise  prices  neees- 

imposed  sitaiing  Ihe  disposal  of  a  greater 

number  of  units  to  m.ake  up  th“ 

SUGGEST  TRADE  TREATY  sales  dollar. 

- . -  In  the  past,  the  five  and  ten  cent 

.Maritlnir  Burma  The  Flnanrlal  TImrs  pforcs  occupied  a  unique  position  in 
baint  .lohn,  N'.B.  ^'hat  the  recent  tiipy  were  able  consistently  to 


Effect  of  Heavy  Duty 
Imposed 

SUGGEST  TRADE  TREATY 


New 

LOW 

PRICES 


OnaUjQ  U  Ry\  N  X^odek 


“4-07” 

4<yUnder 


1931  SERIES 

“6-14” 

6-eylinder 


“6-18” 

6'C>Hn(ler 


(hut.  hill  still  wo  would  he  very  un-  announcement  of  the  (’uban  Govern- |  ineroase*  sales  despite  periods  of 
wl.-e  were  we  lo  a.ssiime  that  Ihf  ,lig  effect  tpat  the  heavy  j  fipprossion  and  business  uncertainty 

worst  and  most  siihnormal  of  out  on  table  stock  potatoes  enter-  py  reason  of  the  fact  that  merehan- 

ciluation.s  represents  ilie  average,  jpg  that  eountry  from  Canada  would  fPse  handled  wa.s  low-priced  and  con- 
.jii.sf  as  III  1928  we  were  inclined  to  hg  effective  all  the  year  round  will  sisted  laraely  of  the  necessity  type 


Maintenance 
Service  Plan 

Fiianire  about  our 
Maintenance  Service 
Plan  .  .  .  10,000  miles  for 
less  than  I  cent  a  nnle. 


think  ilial  the  be.st  and  most  abnor 
iiial  was  real  and  permanent. 


oe  eiieciive  an  me  .»cai  louim  sistco  largelv  of  the  necessity  type 

have  a  most  serious  effect  on  potato  However,  in  late  years  many  arti- 


growing  in  the  Maritimes  is  theoon- 


"\\e  have  learned  a  good  deal  in  sensus  of  opinion  of  men  in  a  posi- 
ihe  last  year  and  a  half,  and,  o.  tion  to  know’. 


cour.se,  as  alwa.'s  has  been  the  case 
under  subnormal  conditions,  iiiis- 
lakes  of  previous  years,  or,  rather. 


Under  the  previous 


cles  bordering  on  the  luxury  class 
have  been  adder!  to  the  list  as  lar¬ 
ger  stores  have  been  opened,  many 
in  the  more  exclusive  shopping  dis- 


conditions,  mis-  toes  could  he  sent  from  the.se  pro-  trirts.  The  influence  of  this  higher 
years,  or,  latheu  vinees  into  the  Island  republic  for  p,i(.pri  merchandise  on  business  In 


All  models  of  the  New  •  Durant 
line  are  now  quoted  at  New 
Low  Prices 

Ask  your  dealer  for  full  particulars 

Built  by 

A  Canadian  Company 
Controlled  by  Canadian  Capital 

DURANT  MOTORS  OF  CANADA  LIMITED 

TORONTO  (LEA81DE)  CANADA 


stick  out  like  sore  fingers,  and  if  ,pat  the  Cuban  market  will  he  rios-  rliandise  prieed  froni ’25  cents  fo^$l' 
we  are  ''e  hev  Canadian  potato  ship-  „hi,p  volume  of  Ihe  red  front 

Hod  m  the  light  of  the  storj  they  pe,.p,  selling  articles  priced  from  5 


tell.  Hon.  I.iewis  Smith,  provincial  < 

"Eronomists  tell  us  that  the  trend  ^nnister  of  Agriculturf,  expresses  | 
of  the  world’s  trade  has  changed  and  opinion  that  the  artion  of  the  ^ 


cents  to  25  cents,  was  approximate- 
l.v  the  same  as  in  the  preceding 
year.  In  1921,  when  general  busi- 


D  U  RANT 


ihat  national  consciousness  and  Cuban  Government  would  result  not  ness  experienced  its  last  nrevimis 
pride  have  led  many  nations  io  set  pQjj.  curtailing  Maritime  pota-  .setback,  Kre.sgc  incrca.scd  its  sales 


Up  tariff  walls  in  tlie  interest  of  production  but  would,  inevitably,  by  $4,600,000  or  0%.  "  ea  c. 

their  own  people  and  that  this  has  many  potato  farmers  into  mix-  'w'ith  the  excention  of  WnniwmrtH 

interrupted  the  free  flow  of  commo-  pj  farming  on  a  large  scale.  His  ,he  tillc  ’Tive  S  ten  cenU’  ch’  ^  i 

(lities  throughout  the  "oild.  they  department,  he  added,  is  prepared  store  is  a  misnomer  inasmuch  as  all 

will  tell  you,  loo,  that  the  orgy  of  ^be  farmers  every  assist-  the  novelty  chains  handle  mereh-m 

.'^peculation  of  the  last  fe\v  years  has  gjjpg  through  cash  premiums  in  the  clise  units  up  to  $1  and  some 

tirouglit  its  inevitable  toll,  and  that  ygyjQug  ]ive  stock  classes  and  the  exceed  that  figure  Woolwnrth 

,he  huge  stock  market  losses  of  1929  f„n  co.„nerntinn  of  the  demirt-  A  7'  ,  O^l^’orth - - - -  J 

and  1930  have  affected  the  lortunes  ^g^f.s  live  stock  staff.  except  wLt  A  "hi  - - - - - - - 

and  the  buying  power  of  man>  thou-  q^be  extent  of  this  change  and  its  and  in  Canada  where  articles  cost  "  -  ■■  '  - « 

rands  of  people.  >cfrect  on  N’ew  Brunswick  potato  jug  up  to  15  rentu  nre  c„ia  ,  ,  i 

"They  will  also  say  that  at  a  time  shippers  mav  be  gleaned  from  the  >'«»  luferriinfion  lu  <  ,  tiwm  O"  <he  reverse  side  of  the  map  are  largest  edition  that  has  yet  been  mation  and  Tourist  Travel  sent  |  will  be  engaged  in  the  work  and  t 

when  agriculliire  and  other  basic  ,jjgf  during  the  four  months  In  ‘  Cp  to  Hie  dose  r.r  inoa,w’  available  for  information  iieces-  printed,  the  original  issue  in  1928  copies  of  the  map  and  this  year  it  is  expected  that  290,000  or  im 

products  are  very  low  priced,  many  „.hirh  the  light  diitv  nrevallcd.  be-  i.een  'acre  had  |  sary  to  acquaint  motori.sts  with  the  being  20,000  copies.  The  maps  are  copies  will  be  sent  to  all  persons  traps  will  he  set.  'J'he  sca.son  la 


Ihe  title  ‘‘five  and  ten  cent" 


jiroduc  ls  are  very  low  priced,  many  „bjrb  the  light  duty  prevailed,  be-  been  no  interrii'ntion  in”ih  "ad  .  sary  to  acf 

of  the  world’s  people  are  suffering,  een  35  and  40  per  cent,  of  thc  Lf  Hie"  mn  pfi  v  "  dia?ns"  m.Ttf ' 


that  tho  anomaly  of  overproduction!  Brunswick  potato  crop  found  a  show 


icll  you  that  this  i.s  due  to  maFdis-  while  seed  potatoes  will  continue  to 
irihiition  of  gold  and,  to  an  extent,  enter  Ctiba  free  of  duty  this  is  hut  a 


to  the  low  price  of  silver,  and  there-  'small  part  of  the  provi 
fore  its  ineffectiveness  as  a  medium  trade  with  that  country, 
of  purchasing.  .  Result  In  .Market  Uiii 

“.Ml  factors  mentioned  are  un-  a.  D.  McCain,  vicenres 


_ _ _  _  _  ......  w.  .....  of  Hie  no'pliv  *  i""  •  P'o^th  i  recreational  attractions  of  .\ew  j  distri  billed  to  all  resident  and  visit- 

t  hat  tho  anomaly  of  overproduction  xew  Brunswick  potato  crop  found  a  showing  siihs'tmtm'^n;.  >ear  |  Brunswick,  driving  conditions  in  ing  motorists.  Return  cards  are 

has  taken  place  when  people  are  ac-  rnarket  in  Cuba,  whereas,  under  the  hined  sales 'of  Province  and  to  provide  other  sent  out  with  automobile  license 

lually  in  need,  hut  cannot  buy  the  new’ duties,  the  shipment  of  these  were  exmnded  in  i].7"r  ii  fsential  information  for  rc.sident  platos  to  resident  motorists  and 

commodities  they  require,  and  they  be  practically  discontinued,  vears  t'o%3"9  sc- visiting  motorists.  maps  are  sent  to  those  who  apply. 

.  "  ■■■“  S5"’ Sfi-’  "1  nnd  Hi  |  The  New  Brunswick  Government  J..a.st  year  14,000  residents  of  New 

'oll‘>"'ing  six -Bureau  of  Information  gathered  ami  Brunswick  make  the  necessary  ap- 

.n-rtis  irmeq  Wllh  1,129.  oHil.p.H  tho  Data  an.H  han  hoon  on_  nMoatlnna  ana  to  all  of  thoao  aa  n-all 


ith  the  being  20,000  copies.  The  maps  are  copies  w'ill  be  sent  to  all  persons  traps  will  he  set.  'J'he  sca.‘'i 


who  aiiply  by  letter  or  card.  from  .March  1st  to  .May  Jst.  Sh 

• -  ments  for  the  Boston  market  hi 

V  c  I  at.,*  o,.  ¥T  j  _  already  gone  forward  via  Liverpe 

S.  Lobster  Season  Underway. 

Halifax.  —  The  o-pening  of  the  P’  ‘*^2  province  may  he  gle; 

lobster  season  _for  that  part  of  Nova  '?l[LeV"4'  'tiLlTmen  ' 


six -Bureau  of  Information  gathered  ami  Brunswick  make  the  necessary  ap- 


N.  S.  Lobster  Season  Underway. 


small  part  of  the  provincial  potato  i  '  Hurin"  ihe  I'l  m-.r"..  «  i  j  n.  I  data  and  has  been  cn-  plications  and  to  all  of  these  as  well  Scotia  from  Digby  around  the  west  fbls  area  alone  folallod  aroun-d 

traSe  with  that  ennnfrv  I  ended  Dcccin-  trusted  with  the  distribution  of  the  as  to  over  16.000  who  applied  from  coast  to  Halifax  gives  one  an  Idea  600  000  whilst  monev  na id  fee  *.v 


ado  with  mat  country.  hers  31,  last  the  cc 

Result  In  Market  rurtallnient.  |  Hie  four  rompanies 
A.  D.  McCain,  vicepresident  of  the  j  663,610.633.  Of  H 


doubfcdly  Important,  but  I  believe  Associated  Shippers  of  New  Bruns- 1  woHh  co’nfrihuled  $3  194  fieq ! 
that  one  ot  the  most  deterring  in-  wdek,  eharaetcrized  it  as  the  "or.st  I  Kresge  Si  '’is  . 

fluence.s  to  the  re.siinipf ion  ot  nor-  blow'  that  .Maritime  potato  shipper.s  I -j -jf/ ’.  Hress  Sfiii^-iin'ocA  r"' 

Dial  trade  is  the  presence  of  huge  had  yet  received  and  that  a  result  i  Tna  Virt’mvv’  siseor,  ’oeT 
w  ar  obligations,  repa.vment  of  which  would  he  a  marked  eurtailmenl  of  |  in  recent 

.'ind  Hie  intercst.s  upon  them  are  re-  potato  growing  in  the  Maritimes.  i  .i.pj,  'hioi.p,.  chains 

(Iiicing  the  buying  power  of  those  I  H  has  liecn  suggested,  on  behalf  |  ...-.jp  Ug.  p  t,p„V,  '  '"crehan- 

.Ichtnr  countries  to  .siirh  an  extent  |  of  the  potato  growers,  that  the  Fed- !  \Vo..1worth'TpS.rGo''n  of  !he 

as  to  make  normal  trade  conditions  ;  eral  Government  send  a  commission  |  ,„,ji  jg  3^,3  M'ool worth  with  rales 

~  ~ ~  •$66,228.(172  aceoiinled  for  69.2% 

/V.  X  ^  <>''  'he  roinbined  figure  as  compared 

/  - -  I  In  1926  and  62,4%  last 

/  _  i  year.  In  the  same  period  Krege'.s 

I  (  ^  advanred  to  26%  in  1926 

^  j  adian  potatoes  should  enter  that 

V  /  X  X/  .  X^-  i  country  free,  or  under  a  small  duty. 

/  ^  I  i»  exchange  for  similar  privileges  in 

y Mon.  Mr.  Smith  believes  that  the 
^^*7  growers  will  now  liavc  to  turn  their 

y  ^  /  ■  attention  lo  Ihe  working  up  of  a 

X  X  £  Canadian  market  and  men  in  the 

{  X  / f  // business  also  thought  that  the  bom* 

I  ly^rXy^J  market,  since  Ihe  United  State.s  is 

X  /  also  equally  inaccessible,  in  ordin- 

^  P  -veors,  is  the  only  resource  left 

to  a  G>uperD  Clove  for  IVIEIM,  I  about  a  reduction  of  freiglit  rates.  | 

*  ^  I  The  possiliiliiy  of  a  new  market  in 

^  j  South  America,  as  a  re.sult  of  the 

eVOR  ALL-ROUND  service  there  is  no  l  goodwill  mission,  was  also  mooted. 

•f  .  .  I  Other  opinions  are  that  the  onlv 

X  glove  superior  to  an  acme.  For  I  markets  lert  are  Ontario  and  Qiie- 

•  .11  *  1  1  •  r  1  •  !  in  virw  of  hoavior  plant- 

yC3.rs  it  na,S  been  tnc  choice  or  UlS^  l  itie:s  in  both,  prospects  do  not  seem 

cerning  men  desiring  a  smart  glove  of  ! ^he' M"aHtimJi'’7Ve’’?ne;d‘'' wi/r" 

excellent  wearing  quality.  Your  deal'  j '  cry  serious  outlook  m  admitted  by  [ 

cr  carries  a  full  line  of  acme  Gloves.  I  n  i.s  furtber  po-inted  nut  that  Uni- ' 

F  onk  for  the  -ACAvr-*  tnrlf‘rmrk  I growers  are  given  a  20 

LOOK  ror  tne  acme— traaemark.  ,  ,,pi,  ,.p„,  ,, reference  on  their  potH-j 

j  lo  .shipments  lo  Cuba  and  that,  1111-' 
dcr  this  arrangement,  if  is  likely  j 
^  VI—- United  States  ran  take  I'arcj 

^X'''^' '-XX..  I  "'hat  they  will  need  as  potato 

I  “Vi/^edT  ;  growing  in  Cuba  h,is  of  late  ye.ars) 

!  shown  much  development,  thii.s' ciil- 

/■y.'  !  ''"S  fi""'"  in  the  imports. 


■  jear.s  ended  Decern-  trusted  with  the  distribution  of  the  as  to  over  16.000  who  applied  from  I  coast  to  Halifax  gives  one  an  Idea  600,000  whilst  money  paid  for  e.vpi 
ne  com  Dined  sales  of  11931  edition  which  will  eomprise  outside  the  Province  the  .New  Bruns- I  of  the  value  of  this  fishery  when  it  sc.s,  freight,  etc.,  totalled  nppn 

ir  .u 70,000  copies,  this  number  being  (he  \viek  Government  Bureau  of  Infor- ]  is  considered  that  some  4,000  men  iniatcly  another  $1,000  000 
If  this  total.  Wool-  _ _  I  ,  . 


THE  MEN  SEEM  TO 
HAVE  AIL  THE- 
FUN 


f  HATE  qOlNG  alone 
You  Know.  DEAR. BUT 

Vthis  is  a  stag 

.1,  DIMMER  YOU  SEE 


H0W5  THE  WIFE  , 
JOE? 


WHY,  WMElfF'i  votir?! 
.  WIFI: 


cyoR  ALL-ROUND  scrvicc  there  is  no 
X  glove  superior  to  an  acme.  For 
years  it  has  been  the  choice  of  dis¬ 
cerning  men  desiring  a  smart  glove  of 
excellent  wearing  quality.  Your  deal¬ 
er  carries  a  full  line  of  acme  Gloves. 
Look  for  the  ~aca\c-*-  trademark. 


Dd  EVER  SUCCESSFULLY  STALL  OFF  THE  WIFE, 
'jotf  I  THOUCHT  YOU  SAID  THE, 

banquet  was  for  men  only  f  <  ,,Al  .  -  * 

— LOOK  AT  THIS?  )  f  ilijiET&t 


the  banquet  that  niC'HT 

15  FOR  the  mem  IfS  THE  OFFICE  OMLY, — 


YOU  JUST  WAIT  UHTIL  ANOTHER  ] 
5ANQUET  FOR  MEN  ONLY  COMES 
AROUND ’.--YOU  JUST  WAIT-AHD  < 
SEE????  —  -  ] 


acme  glove  works  limited 


M  O  N  T  4  E  A  L 


N.  B.  Government  Distributes 
New  Highway  Map  For  1930 

i  F  rede  riel  on. — The  1931  edilinn  of 
jibe  official  goveriiiiiont  map  of  the 
Province  of  .New  Bnin.swick  ha.-i  l)''cn 
issued  and  distriliiition  of  the  hir- 
ge.sf  numlier  produced  in  any  one 
.vear  is  now  being  undertaken. 

.Ml  the  many  original  fealiire-  as 
well  as  the  improvement.--  iliai  lia\e  I 
I  liceii  made  in  the  map  from  year  lo  i 
year  are  included  in  the  1931  edit  on  j 
which  is  issued  in  folder  form  and 
is  so  arranged  that  eighteen  panels 


but  the  next  evening  when  she  picks  up  THE 
newspaper  the-  fir^  thing  she  sees  is  .a 

PICTURE  THE  BANQUET  SHOWING  VOy  SEATED 

BETtvEcN  TWO  5NAPPY  BLONDS,  — 


mst  say- 


?  ak, 

please 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  20.  1931 


Wc  believe  the  leading  {|  1-j  rr  ^3  X 

OLD  STOCKS  siscoE  gold  had 

It  current  levels  are  attrac-  DD/irDrCClUC  VC  AD 
ivc  from  an  investment  T tlUUllLuul Y Li  IlmsIi 

Orders  Executed  on  1930  OPERATIONS 


NEWS  OF  MINING  AND  OIL  SECURITIES 


at  current  levels  are  attrac¬ 
tive  from  an  investment 
viewpoint. 

Orders  Executed  an 
all  Exchanges 

Adelaide  4171* 

VM.  F.  HOGG  &  CO. 

tmbcrsi  Standartl  Stork  and  Mining 
Kxcliangc 

1105  Canada  Permanent  Bldg., 

TORONTO  1 


Mill  Output  Increased  to  150 
Tons  a  Day — Production 
Value  $367,266 

COSTS  WERE  LOWERED 


The  Silver  Situation. 

Washington.  —  The  State 
and  Treasury  deijartments  are 
studying  the  Pitman  resolution 
passed  by  the  Senate,  suggest¬ 
ing  that  the  President  call  an 
international  conference  on 
silver,  it  Tva-s  .stated  at  the 
White  House.  It  is  not  likely 
that  the  Prc.sid€nt  will  make  a. 
decision  aa  to  the  advisability 
of  such  a  conference  for  sev¬ 
eral  months. 


Deal  Consummated  With  Tim- _ 

I  mins  Lindsley-Wood  Interests  uAnri  /lAI 

Whereby  $75,000  Additional  mUjJ  (lULU  bclj 

Capital  Was  Provided  nssraanaTnn  ns 


PAYMENT  OF  CASH 


F.  J.  Crawford  S  Co. 


STAXD.AniJ  STOCK  A 
nilMAU  ItXCIIANGIt 


MINING  STOCK 
SPECIALISTS 


Pend  f'’r 

•'The  Jliiiing  Chronicle” 
Published  Monthly. 

Adelaide  0461 

11  Jordan  Street  Toronto 


Mining 

Securities 

LISTED 

AND 

UNLISTED 

Lbin  3914 

J.  E.  GRASETT  &  CO. 

Members  St?>nHard  Stock  and 
Mining  Exchange 

302  BAY  STREET,  TORONTO 


IV'e  recommend 
the  purchase  of 

l.iikr  Miorc  llollincpr 
ilrliMyrc  Terk-llilKbes 

Dome  •‘jivanllp 

4\  riaht-llargre:ivrs 

Write  for  latest  information 

G.W.  Hkhoison  6  Co. 

Members 

StenJerJ  Stotk  &  Wirtifig  Fxchartge 

302  Bay  StP*«  Toronto 

EKIn  5317 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

12Z  Insurance  Exchange  Bldg. 
MONTREAL 


Definite  progress  was  accomplish-  w.wa* 

e<I  by  Slscoe  Gold  Ittines  in  1930  ac-  ^ - 

!  cording  to  the  statement  made  by  Receives  $300,000  From  Under- 


BROADER  TRADING 
TORONTO  MINING 

Base  Metals  and  Golds  Stronger 
and  More  Active — Oils 
Were  Firm 

Toronto  Burrnn  The  Flnonrlal  Time* 

Toronto.  —  The  Sfandar.l  rJxcli.Tn- 
ge  developed  a  .<=lronger,  broader 
and  more  active  market  during  the 
week  just  passed,  with  trading  in  the 
last  .sever.al  .sessions  c.xccdins  the 
million-a-dny  mark. 

The  base  metals  and  golds  came 
in  for  attention,  particularly  the 
former,  w-hilc  ttio  lower-priced  issuo-s 
were  very  active.  One  or  two 
specialties,  Eldorado,  Dominion  K.\- 
plorers  and  Ventures,  -were  also  in 
the  limcligbl. 

Noranda.  was  the  strong  spol,  ris¬ 
ing  12.4.5  following  reporhs  of  a  rich 
strike  made  at  deplb  of  L’.ano  feel. 
Nickel  was  .also  strong,  following 
publication  of  the  annual  report. 

McIntyre,  Kake  Shore  and  Teck- 


value  of  $11.11  per  ton. 

During  the  year  under  review  the 
I  program  of  .shaft-sinking  and  devel-  i 
!  opment  at  the  lower  levels  of  the  “C' 


Th:'  oils  were  firm,  Nordon  Cor¬ 
poration  and  Ajax  in  parlicular.  The 


now'  in  oneraiion.  so  mai.  nmous  _ :  i...,  -  V.  u  ..- 

'  plant  is  now  capable  of  now  capable  -Mines, 

of  handling  150  tons  per  day.”  ..n,  ,  ,  ,  i  j  r 

i  Faced  with  the  problem  of  raising  ^  -I’"® 

'additional  capital  for  mill  expansion.  ®  full  amount 

idircctor.s  cloicd  n.  deal  with  Messrs,  for  the  construction 


cuu.L.w.io.  .^,1  ......  . . the  effect  that  operations  had  been 

director.^  closed  n.  deal  with  Messrs.’  reomied  to  pay  for  the  construction  resumed.  Other  active  low-priced 
\.  A.  Timmins,  Thayer  Eindsley  .and  proposed  mill  and  to  provide  issues  were  BidgOod,  Ritchie  and 

Geo.  Wood  for  the  sale  of  150.000  ['’f  ''orkmg  capital  to  put  the  mill  south  Keor.a. 


shares  at  50  cents  ner  .share.  The  1"'.°  operation.  The  machinery  is 
price  of  sale.  $75,0011,  has  been  paid,  '’cms  ordered  and  part  of  it  is  now 
•‘\t  the  tinie  the  sale  was  made  property.  Con- 

!tho  mi  rket'  price  of  v  Loroudv^'in  ee?  t^’e^li^ 

i  stock  varied  from  25  to  30  cents  a  k  J",  ? 


South  Keor.a. 

Macassa  held  II s  recent  gain,  as  did 
McLeod  Biver,  hut  Peninsular  I’etro- 


l.harc.  Tb„  p„rcta,cr,  .x.c  .,.0  '.t 

!  given  an  option  to  purchase  an  addi-  . 

■lional  600,000  shares  on  terms  satis-  with  Jr'f 

;  factory  to  your  board  at  a.  price  ., 


ACMEOIL&GAS 

i  nretm-z^r la  “T.  pTicc ^^rsTooi  ^hai'T  ELECTS  NEW  BOARD 

j.aver.aging  slightly  over , 60  cents  a  ^as^ilread?  LLLl/1  J  llLIf  UUrt 

;  share.  1  he  option  expires  as  fol-  «.nAn,in  ir.  Vu 

Mows:  150.000.  September  1.  1931;  raHmeS  ^^0*0  refe^  Net  Profit  Estimated  At  $18,- 

j  200.000  Fehrnary  1.  1932;  and  250,-  arrangements  aboto  refer-  ^  Month  —  ExpUnation 

I^^SiaSS  iirS;  .T.  M.  Forhes.  ^  ^  Oklahoma  Deal 

:  in  a  complete  report  on  mining  op-  TaX  On  Stock  Transfers  Toronto  Burma  The  FInanriBi  TImr, 

j  crations,  states  mine  operating  costs  Mav  Stimulate  Tradino  Toronto.  —  Con.siderable  eontro- 

iwcre  $1.23  per  ton  against  $<.62  the  ^  ■Jl.unuiate  1  rauing  affairs  of  Acme  tias 

previous  .vear.  ‘;\Vith  the^  increased  Vancouver  Bnrr.n  The Fla-nrl-l  Timm  &  oil  Co.  developed  at  the  annua! 
.  tonnage  now  a\ail.ihle  m  the  mill,  wo  Vancouver.  — Ttemoval  of  the  tax  general  meeting.  The  reccntly-on- 
hope  the  mine  operating  costs  will  mining  stock  transfers,  indicated  nonneed  deal  involving  sale  of  the 
I  be  1  educed  to  appioximately  $6.50  recently  at  Ottaw'a,  is  expected  to  company's  Oklahoma  well  was  the 
jpoi  ton  dining  the  coming  >car.  stimulate  trading  in  mining  issues  subject  of  questions  by  sbareliolders. 

the  profit  and  lo.«s  aecoiint  lor  jj,  British  Columbia  substantially.  “The  understanding  was  that  on  the 


per  ton  during  the  coming  year.” 

The  iirofit  and  lo,«s  aecoiint  for 
the  year  ended  December  31.  1930. 


moA  WII  arailBlcrs  Toronto  Burma  The  Financial  Times 

May  Stimulate  Trading  Toronto.  —  Con,siderabIe  contro- 

_ _  ®  versy  over  the  affairs  of  .\cnic  tias 

Vancouver  Bnrcan  The Ftnanrial  Timm  ^  f't).  developed  at  the  annua! 

Vancouver.  — Ttemoval  of  the  tax  general  meeting.  The  rcccntly-oTi- 
on  mining  stock  transfers,  indicated  nonneed  deal  involving  sale  of  the 
recently  at  Ottaw'a,  is  expected  to  company's  Oklahoma  well  was  the 
stimulate  trading  in  mining  issues  subject  of  questions  by  shareholders, 
in  British  Columbia  substantially.  "The  understanding  was  that  on  the 
Most  British  Columbia,  mines,  in  signing  of  the  agreement,  Acme  was 


j  indicates  production  of  $367,266,  an'J  spj(c  ti,e  depressed  state  of  the  to  receive  $10,000  as  a  deposit,”  E 


costs,  including  operating  and  «u-  m.Trkct.  arc  in  good  condition  fj- 1  P.  Rowe,  chairman,  cxpl.alnert.  -me 

niinistration  of^  $.43,4.3.  leaving  a  naneially,  and  the  expected  im- 1  agreement  w  a,s  signed  hut  the  dep 

proiit  01  $l-,>..4.,.  me.  earriings  proveinent  in  silver  and  base  metal  osit  was  not  forthcoming  and  the 

from  operations  has  been  added  in-  prices  -vvill  act.  in  conjunction  with  deal  fell  through.'’ 

terc.st  and  discount  of  $b.i.9,  making  lightening  of  the  tax  on  stocks.  A  committee  of  three  was  appoint- 
a  total  ol  ?l.,b..t4s  troni  this  has  gj,  g  substantial  encouragement  to  to  investigate  all  business  In  ron- 
heen  deducted  $'.6,63.  for  new  shaft;  jnjping.  nectioii  with  this  deal  and,  if  deem- 1 


P.  Rowe,  chainnan,  exphained.  ‘'The 


$13,691  for  drifts  and  cro.'xs-cuts:  ' 

$14,257  .'.alaric.s,  office  expenses,  legal  a  w*  ui 

fees,  taxes,  etc.;  $2,385  transfer  N.A.M.E.  Now  Operating 

agent's  fees;  $1,690  interest  and  ex-  WitJiin  Arrtir  PirrI#* 

change,  and  $31,683  for  depreciation.  WUnin  ArClIC  i,-ircie 

leaving  net  profit  for  the  year  of  _  ~  ~ 

$3  610  ^  Toronto  Bureau  The  Flnunornr  Timm 

The  hal.nnre  sheet  shows  current  Toronto.  I  ndcrtaking  what  is  be- 

assets  of  $93,354.  coimisting  of  cash  fiji  first  mining  effort 

on  hand  of  $6,762,  cash  deposited  rnade  within  the  Aictic  Circle 

with  .National  Trust  <  0.  of  .$75,625.  the  year,  the  party 

‘  bullion  in  transit  of  $10,009.  and  ac-  niassive  hornite  dis¬ 
counts  receivable  at  $957.  Fixed  flovelopment  by 


. . .  cd  advisable,  to  present  a,  mlmeo- 

NA  liir  E*  AT  1*  graphed  report  to  .stockholders.  The 

.A.M.E.  Now  Operating  committee  comprise.^  W.  R.  Sweeny, 
Within  Arctic  Circle  e.  r.  Green  and  av.  woir. 

_ _ _ _  The  by-law  providing  for  an  in- 

Toronio  Burrnii  Tho  FlnunrTnT  Timm  crease  in  the  board  of  dirertors  from 
ToroDto.-i:ndcrtaking  what  is  be-  ^  to  7  was  approved  and  6  now  mem- 
lievcd  to  b/i  the  first  mining  effort  ™  flef'tP'l.  L.  P  Kowo  being 

ever  made  within  the  Arctic  Circle  the  only  member  of  the  former  board 
in  the  spring  of  tho  year,  the  party  «  '"T/ 

.sent  in  to  the  niassive  hornite  di.s-  B.  Stodart.  .1.  II. 


development  by|^*‘^’J;’  "'cm'.  <  .  G.  Met  nlloiigb 


:  assets,  such  a.s  mining  properties 
!  and  rights,  buildings,  pl.nnt  and 
i  equipment,  are  valued  at  $5,129,856, 
'and  tliore  are  deferred  charges  to 
I  operations  of  $73,026. 

Current  liabilities  a.niounf  to  $54.- 


pVoperties  1^-  Coppcrniino  River J.  H.  Greenberg. 


section  should  by  now  have  opera¬ 
tions  under  way,  according  to  word 
at  the  head  ofico  of  ’.he  company. 


MANAGER  ArrOINTI  IL 

F.  W.  Mat'Donald  Co.,  iiirmbeis 


That  they  have  encountered  cold  .Montreal  Curb  .Market  and  Ibe  Siaiid- 
wealher  i.s  indicated  by  reports  that  erd  Stock  and  Mining  Exchange, 


iTEADY  DECLINE  l~ 

OUTPUT  HOME  OIL  I ' "  = 

'ebruary  Production  Down  To  EARLY  SUPPLY  OF 

B.,29  ..b„.-R„ord  Around  pQ^£JJ  EXPECTED  ^ 

..  1  r  a  *  .  •  «*  n — ^-7^.  o.  Nordon  Corporation  shares  are 

Monthly  reports  of  production  Lme  May  Be  Built  Into  Siscoe  in  the  limelight,  the  stock  continu- 
rom  the  wells  of  Home  Oil  over  Gold  Area  This  Sprini»  to  ing  strong  and  in  demand.  Presl- 
he  past  SIX  months  piovido  an  in-  "  •»  ^  Ruby  is  now  preparing  a 

erestin.g  sidelight  on  the  position  of  Sullivan  Mines  hAfnr. 


ever,  (ioroon  Iiuncan,  nireeror  ot  age  eircies  as  nean  ni  me  tiiiu  oi 
'exploration,  staled,  ‘'and  .aetually  McFefriek,  McDevitt  &  f'o..  Eimiled. 
ina.kes  for  good  flying  ronditions  in  having  sperinllzeil  for  some  year.s  in 
the  northwest  ferrifory.”  unlisted  stock  and  laind  trading. 


EARLY  SUPPLY  OF 
POWER  EXPECTEDi 


Mining  and  Oil  Briefs 


rom  the  wells  of  Home  Oil  over 
he  past  six  months  provide  an  in- 
ercsting  sidelight  on  the  position  of 
he  eonipany's  stock,  which  has  been 


ing  strong  and  in  demand.  Presi¬ 
dent  G.  iM.  Ruby  is  now  preparing  a 
progress  report,  which  will  be  for¬ 
warded  to  stockholders  next  week. 


teadily  declining  for  .some  time  Recent  developments!  indic.atc  that  7},^  annual  meeting  held  last  week 
last.  Going  back  to  September  of  !.^n  .^fieq„atc  .supply  of  electric  power  was  routine  in  character  and  all 
,nst  year,  it  is  noted  that  output  j  for  mining  operations  in  the  Siscoe  current  information  will  he  for- 
roni  the  .six  prodiiring  wells  has  j  Gold  area  is  likely  to  be  available  warded  to  holders  through  the  mc- 
howii  a  consistent  falling  olf.  I  ms  within  a  reasonably  short  time.  Un-  Hiun,  of  the  progress  report. 

las  been  notably  the  case  since  No-  certainly  in  this  connection  has  do-  — - 

ember,  when  production  began  to |  laved  the  execution  of  various  ex-  dorado’s  annual  report  will  be 


liocrciiso  to  a  marked  extent. 


mi;;g;;s;(;n^s“a;Hrindicated‘by|Kl^ng7^^  ‘ 

he  Inct  that  in  September  prodiie-  ge,,, cut  of  one  of  the  leading  proper-  Hit IhilnW^ 

ion  was  15.893  barrel.s  of  crude !  ties,  however,  it  is  expected  a  power  1 

...,,1  r..ia  Urirroiv:  nC  rTiiiiP  i  ii„7  -  *  now  being  trcatcd  at  Ottawa  Will  P8 


was  15,893 


.aphtha  and  538  barrels  of  crude,  iijnc  will  be  built  in  to  the  district  now  being 
bile  in  February  it  liad  dropped  tnitpjs  spring.  available  s 


N  1,'ibulation  of  procluctmu  figures  I  py  Sullivan  Gold  .Mino-i  towards  i  f 

.  .,x  lo.h.  end  o, dp«, 


'I'his  will  have  an  important  bear 


available  shortly.  Unofficial  reports 
described  the  ore  as  being  very  rich. 


'rbnt.ir.\'  show.s  as  follows:  i  machinery.  The  present  equinment, 

N.aphth.1,  crude  ;it  is  understood,  is  rcadiireonver- 
bbls.  bbls.  i  tible  and  the  proposed  new' mill  will 
V'tember.  ..  15,892  .538  ;  be  constructed  with  this  obiect  in  .  ^ 

Vtobe’- . -•  15.293  .560  view.  Sullivan’s  plans  involve  a  Bidgood's  announcement  to  resu- 

Vnveiaber .  12,090  1,059  mill  of  suitable  capacity,  yet  to  be  ™e  work  immediately  xvill  add  an- 

ppceinbor .  11,741  1.352  decided  upon,  in  order  to  put  the  other  active  prospect  to  those  now 

r.3nuai  y .  10,981  1.219  property  on  a  paying  basis  during  operating  in  eastern  Kirkland  Lake. 

. .  8,129  393  the  late  cummer  or  early  fall.  Under  the  terms  of  the  company  b 

Fne  Vhe  vear  1929  when  Horae  Oil  Assurance  of  a  supply  of  power,  agreement  with  New  A'ork  financial 
vas  at  the  peak  cif  its  productive  I  ^refore,  will  enable  the  company 

pp'p-i  tnfil  production  amounted  to  arrange  the  mill  to  utilize  the  electrified,  the  shaft  will  be  carried 
n  liver  340  000  barrels,  or  a  I  Po^er  right  from  the  beginning  of  to  a  depth  of  525  feet,  and  extensive 
nnnthlv  average  of  around  29,000  operations,  thus  avoiding  the  addi-  lateral  work  will  be  carried  out. 

2  tional  expense  Incidental  to  the  in-  Exploration  will  also  be  carried  out 

.«talIatlon  of  steam  or  oil  cqulpmeut,  on  the  vein  system  at  the  125-foot 
.——I.  level  of  the  No.  2  shaft  w'here  high 

-  grade  ore  has  already  been  discover- 

, - - -  ■  '  — }|  ed,  according  to  officials.  I 


'cpipmb®!'.  .. 

Naphth.r 

bbls. 

15,892 

<  'rnrie 
bhls. 
538 

jr.tober-  ..  . 

..  15,293 

560 

^'n^■el■aber.  .. 

. .  12.091) 

1,059 

■'ecember  .. 

..  11,741 

1.352 

i.3iiuaiT  •  •  •  • 

10,981 

1.219 

’ebuary  ..  .. 

.,  8,129 

393 

visible  at  many  points  on  the  sur¬ 
face  of  the  property  at  Great  Bear 
Lake. 

Bidgood's  announcement  to  resu- 


nonthly  average  of  around  29,000 
larrcis. 


BUTLER,  HEVENOR  &  CO. 


MEMBERS 

STANDARD  SIOCK  &  MINING  EXCHANGE 

W'xlln  Itiillflin  Free  on  Retjiml. 

WAVERLEY  3461 

-F.MPfX^wa  :r;.  TORONTO 

Uraocli  Office  -  <,i.ll.T,  O.NT. 


Stadacona  Rouyn  has  decided  to 
reorganize  its  financial  structure, 
instead  of  forming  a  subsidiary  to 
take  over  the  block  No.  2  property,  | 
Pelletier  Lake  Koiiyn.  It  i.s  believed  ! 
the  capital  will  be  reduced  from 
5,000,000  shares  to  3,500.000,  the 
present  stockholders  receiving  one 
new  share  for  every  five  now  held,  j 
leaving  2,500,000  shares  in  the  trea- ' 


sury,  which  is  considered  ample  for 
all  purposes  of  the  new  company. 
Including  the  completion  of  develop¬ 
ment  work  on  and  the  bringing  into 
production  of  tlio  block  No.  2  proji- 
erty.  A  block  of  1,000.000  slmrcs  in 
a  company  owing  a  property  next  1" 
Howey  in  the  Red  Lake  district,  is 
among  the  assets. 

Engineering  plans  of  Howey's 
hand-sorting  equipment  indicate  a 
very  economical  and  satisfactory 
method  of  securing  higher  profit.-;. 
The  equipment  will  consist  of  two 
lengths  of  bolt,  one  located  at  the 
head  of  the  .shaH  and  another  length 
located  inside  of  the  mill.  The  lar¬ 
ger  pieces  of  almost  worthless  black- 
porphyry  will  be  discarded  in  ilio 
Hrst  stage,  the  remainder  will  then 
be  crushed  to  about  3”,  when  addi¬ 
tional  sorting  will  be  done  on  the 
second  length  of  belt.  These  two 
operations  will  praclically  cliiniuale 

1  the  worthless  ore  and  it  is  estimat¬ 
ed  will  step  up  recovery  to  .almost 
$1.00  per  ton.  as  up  to  100  tons  per 
day  will  be  sorted. 

A  progress  report  issued  by  the 
Bunker  Hill  Extension  Mines  cover¬ 
ing  the  period  ended  March  14th. 
1930,  states  that  operations  during 
1930  were  centred  largely  around 
the  Tough-Oakes  property,  on  which 
an  option  wa.s  secured  from  bond¬ 
holders  last  May.  Work  carried  out 
comprised  a  thorough  geological  ex¬ 
amination,  sampling  and  diamond 
drilling.  Reporting  on  results 
of  this  work.  Mine  Manager 
M.  W.  Hotchkiu,  M.B.,  stated:  • — 
“Underground  diamond  drilling  indi¬ 
cates  an  easterly  extension  of  ore 
beyond  the  faulted  zone  on  the  No. 

2  vein  for  a  length  of  approximate¬ 

ly  200  ft.,  and  it  will  likely  have  a 
depth  of  ‘300  ft.  In  the  No.  2  vein 
area  indications  of  two  high  grade 
veins  were  cm  by  drilling  from  ilie 
200  ft.  level,  east  ol  the  .'acu  v/liicn  . 
cut  ‘he  ye  5  'rv  ..hooi  of.,'  I 


jPIONEER  BIDS  FOR 
LORNE  GOLD  MINE 

New  Offer  Involves  Payment  of 
I  Debt  and  Mill  Installation  for 
45  P.C.  Interest. 


President  .1.  T.  Tebhntt  in  present-  writers  For  °roBOsed  Mill  reporks  of  :i  rich 

ing  the  annual  report.  Production  wmers  ror  .  roposea  ivuu  o 

was  increased  and  the  additional  ano  WorkUl{{  A-apitai  Nickel  was  tilso  strong,  fidlowing 

tonnage  of  ore  milled  showed  a  - T; — ,  ,  ,  piihliration  of  the  annual  report. 

pmfl.ll  but  £flt i^factorv  in  value  connection  ^^ith  tlic  keen  dc*  Mrintyro*  lAflko  Shore  imd  I  oric- 

per  ton.  In  1930  the  Vompany  milled  ibis  week  for  shares  of  Moss  Hughes  performed  well  iiinong  the 

33  741  tons  of  ore  having  an  average  Uoid  Mines,  Limited,  which  have  nd-  f-olda,  while  other  slocks  in  this 
value  of  $11.11  per  ton.  vanced  to  a  new  high  level  in  active  group  held  .steady. 

During  the  year  under  review  the  •''Hding  on  the  .Montreal  t'urb  Mar-  Tho  ells  were  firm.  Nordon  For- 
program  of  .shaft-sinking  and  devel-  and  the  Standard  Stock  &  .Min-  poration  and  Ajax  in  particular.  Tlie 
!  opment  at  the  lower  levels  of  the  ‘‘C  '"R  Exchange.  Toronto,  it  is  learned  Turner  Valley  issues  did  not  fare  as 
I  vein  was  carried  out  and  the  mine  is  ^bat  the  conipanj  has  just  well,  due  doubtlcs.s  to  a  further  re¬ 

now  engaged  in  an  active  program  ^  cash  pa.vment  of  over  $o00.00n  duotion  in  the  prirc  of  crude  uapli- 
Pf  adding  to  its  ore  reserves,  the  underwriters  witli  whom  ,h;,  of  -l.-.c  per  barrel,  made  l>y  the 

president  continues.  ‘‘The  .sinking  '•rrangemrnis  were  recently  made  refinerio.s. 

c-f  tho  main  shaft  has  been  amply  finance  the  company  s  oxlensivo  Eldorado  and  Dominion  Explorers 
justifiwl  and  it  is  evident  the  pro-  of  development  work  and  fj,.g,  jp  (jic.  miscellaneous  sec- 

gram  of  increased  mill  production  mi'l  construction.  ,  .  .  lion.  Vrnlure.s  also  :icled  well, 

is  being  gradually  attained.  Official  announcement  of  the  cash  Mining  (,'orpor.ation  moved  into  new 

I  ‘‘As  a  step  towards  realization  of  Pa.vment  and  the  steps  being  taken  high  ground  during  the  week,  and 
this  object  an  additional  50-ton  ball  ^”?b  he  mill  to  completion  is  ^-hjic  a  reaction  set  in  later,  ‘he 
mill  was  installed  in  the  mill  and  is  r'  ssovcral  points 

now  in  operation,  so  that  milling  mont  authorized  by  Norman  R  i- ish-  higher. 

plant  is  now  capable  of  now  capable  ®'.‘  P'csidcut  of  .Moss  Gold  Mines,  Brownlee  was  unusually  strong 
of  handling  150  tons  per  day.”  j  acli''c  smong  the  low-priccd 

Faced  with  the  problem  of  raising  .  I ‘L'lucnt  has  been  rece  yed  from  stocks,  following  announcement  to 
L . !1I  Ibc  underwriters  of  the  full  amount  tho  offeoi  that  onerations  bad  been 


Vanrourer  Biirpnii  The  FInanrInI  Time* 

Vaneoiiver. — Pioneer  Gold  Mines  of 
B.F..  Ltd.,  whieh  recently  declared  a 
$50.fMm  dividend,  is  the  latest  bidder 
for  the  l.orne  Gold  Mines.  Ltd.  The 
Pioneer  adjoins  the  Lome  property. 
A  spcrinl  meeting  of  the  Lome  Com¬ 
pany  has  been  called  for  late  this 
month  to  consider  the  new  offer. 

It  will  bo  recalled  that  on  Febru¬ 
ary  4  a  meeting  of  shareholders  ap-j 
proved  of  the  offer  made  by  the 
Bralco  rompany  by  a  large  majority! 
of  those  present,  and  by  proxy.  .After  j 
the  meeting,  however,  the  solicitors 
for  the  Bralco  Company  advised  the, 
l.ornc  Gold  .Mines  Ltd.,  that,  owing! 
to  ;i  change  in  company  legislation: 
at  Victoria,  the  vote,  in  ibeir  opin-j 
ion,  did  not  give  Bralco  right  to  lliej 
transfer  fd'  Lome  property  withoiil 
a  possibility  that  the  transfer  might. 
1)0  siiliject  to  legal  allacit.  | 

The  imposse  developed  over  the! 
difference  of  ‘  one  man  one  vote"  and  ' 
‘‘one  share  one  vote.'’  i’rovision  of- 
one  share  one  vote  is  now  proposed.! 

In  the  meantime  boili  the  offers  of! 
the  Braleo  Company  and  Ibe  Torontoj 
General  Tnisi,  aetins  for  clienis, 
have  been  wilhdarwii. 


We  are  pleased  to  announce  that 

Mr.  John  McFetrick 

formerly  President  of  McFetrick,  McDevitt  flbCo.. 
Limited,  ha.s  been  appointed  manager  of  our 
Montreal  Offic«i,  «hfct>  ha«  been  moved  from 
204  Hcwpltcl  QcrcM:  to* 

911  NcTf  Tramways  Bldg. 

159  Craig  St.  Weal 

Telepboneai  M.4.  778o«6-7  >  MA.  4121*2 

Mr.  McFetrick  will  alao  personally  supervise 
the  Unlisted  Department 


F.  W.  MacDonald  &  Co. 

Members  Montreal  Curb  Market 
Members  Standard  Stock  £  Mining  Exchange 

rrb.t.  wir.  roBB.ction.  to  Head  OSSm  in  Toronto. 


JOIN  llOOERTl,  RO.MlHOVSE  CO.}  York  Stock  Exchange  bouse  of  Ito- 
Doherly.  Roadhouse  &  Co.,  stock  ;  gan  &■,  Bryan.  Alan  N.  Worthington 
brokers,  Toronto,  announce  that :  has  been  active  in  the  investment 
George  Parsons  .and  Alan  N.  Worth- j  banking  business  for  many  years 
ington  bate  beconio  .associated  with  |  operating  .as  A.  N.  Worthington  & 
their  firm.  1  Co.  Both  of  these  men  will  be  iden- 

George  Parsons  for  many  years,  tified  with  the  bead  office  of  this 
has  been  eonneetod  with  the  New  ''oup-any  Toronto 


hf- 


% 


ram 


makes 

business- 


Try  to  measure  what  Canadian  affi'iculture  means 
to  your  business.  You  will  have  to  think  of  more 
than  the  purchasing  power  of  agrarian  Canada. 
You  will  have  to  take  into  account  the  employ¬ 
ment  provided  urban  Canada  by  the  industry  of 
Canadian  farmers.  Their  production  of  wheat 
alone— its  moving  and  milling — gives  work  to  an 
army  of  men:  line  elevator  men,  railroad  men, 
terminal  elevator  men.  sailors,  millers — the  whole 
grain  trade  and  its  helpers.  I 

Patently,  your  business  will  benefit  by  this  world 
event,  so  thoroughly  planned  to  give  immediate 
and  substantial  aid  to  grain  producers  of  Canada—* 


Qi^iain 

Extiibllbioiii 

attd  Conference  * 

REGINA  -  JULY  25-AUC.6  - 19?2 


Tliis  great  Canadian  undertaking  will  bring  to¬ 
gether,  at  one  time  and  in  one  place,  the  wisdom 
and  experience  of  the  entire  agricultural  world. 
It  will  awaken  Canadian  fanners  to  the  fact  that 
fanning  is  no  game  of  “blind  man’.s  bufT.”  It  will 
givo  Canadian  fanners  a  broadened  view  of  agii- 
culture,  of  world  markets,  of  world  competition. 
It  will  show  them  the  ills  of  farming  as  con¬ 
ducted  in  Canada;  it  will  point  out  unmistakably 
the  most  direct  way  to  economical  production.  It 
'Will  give  them  the  will  to  make  agriculture  pay 
by  demonstrating  to  them  that  Canadian  agricul¬ 
ture  can  be  made  to  pay.  It  will  give  them  a  new 
grip  on  their  work  by  placing  their  feet  firmly 
in  tho  straight  furrow  ,to  more  permanent 
prosperity. 

Already,  from  coast  to  coast,  Canadian  farmers 
are  evincing  keen  interest  in  The  World's  Grain 
Exhibition  and  Conference.  They  know  that 
grain  exhibits  from  many  countries  will  bo 
entered.  They  ai*c  obtaining  high-grade  seed# 
They  will  give  more  care  to  the  cultivation  and 
.sowing  of  their  land.  They  are  determined  that 
the  major  awards  in  a  list-  of  1,701  cash  prizes, 
amounting  to  over  $200,000.00,  will  bo  won  by 
Canadian  farmers.  ^ 

Y'ou  are  asked  .  .  .  and  expected  ass  to  take  aui 
active  and  co-operative  interest  in  this  great 
Canadian  undertaking.  For  further  particulars# 
write  the  Secretary,  World’s  Grain  Exhibition  and 
Conference,  Imperial  Bank  Chambers,  ReginSt 
Canada. 


Chairman 

tsallonal  Committee 
HON.  ROBERT  WEIR, 

Ministfr  of  Agricolture 
for  Canada 


Chnmmt 

Executive  and  Finance  CemmUtet 
IION.  W.  C.  BUCKLE  1 

Miniiiter  of  AericultUK 
for  Saakatebewaa 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


B.C.  LEGISLATIVE 
URGES  ACTION  BY 
CANAM  SILVER 

Thinks  Dominion  Should  Take 
Lead  in  Organization  of  In- 
teraationsJ  Conference 

PROVINCE  AFreCTED 

By  Decline  in  Silver  Value 


Reports  Manitoba  Cleared  of 

Chain  Store  Dealers  in  Stocks 


KEEN  OPPOSITION 
TO  HEAVY  INCOME 
TAXATION  FOR  B.C. 


'wimiipes  Boreaa  The  Ftnancini  Ttniee  Members  of  Government’s  Own 

^rinnipcg.  —  "Chain  store"  ftealers  |  Inrcstlgatlons  were  hoW  In  re-  Party  Fight  Drastic  Pro¬ 
in  mine  and  oil  stewrks  have  been  !  Individuals  and  com-  posals  in  Budget  I 

eliminated  in  Manitoba,  W.  k.  Cot- 1  in  - 

[links  Donwion  ^ould  Fake  tingham,  K.C.,  chairman  of  the  Mnni-  others^  for  preventative  reasons.  URGE  MINIMUM  RAISED 

Lead  in  Organization  or  In-  cipal  and  riiblic  utility  board,  stated  While  it  is  not  deemed  advisable  to  ^  ^  - -  ; 

teraationaJ  Conference  in  the  third  annual  report  of  the  report  upon.  Indeed  the  act  prevents  Deficit  of  $5,000,000  Faced  by 

— -  hoard,  which  was  presented  to  the  unnecessary  disclosure  of  the  details  Provin«*»  Purrenl  Year _ 

PROVINCE  AFFECTED  legislature  by  Hon,  D.  T..  McT^cod,  of  these  examinations,  the  year  1030  |  nw  ror  I 

_  _  municipal  commissioner.  dlsclo.sed  in  all  provinces  so  great  a  Refunding  Requirements  ofl 

j..  '  .  Q.|  I  Under  amendments  of  the  Secur-  course  of  criminal  and  fraudulent  $25,000,000  Next  12  Months  ! 

'/  Liecune  in  ^  silver  value  jty  i.',auds  Prevention  act,  made  in  j  conduct  on  the  part  of  certain  min- 1  _  j 

Through  Its  Big  Trade  Con-  U130,  "audits  are  st;eadily  being  nr- j  ing-sharo  brokers  that  some  record  I  raneaavepBnrean  The  Financial  Time*  i 


Vancouver. —  Widespread  opposi- 


nection  With  Orient— StabiU-  -i  gradual  improvement  i  of  the  same  so  far  as  it  relates  to  Vancouver.  -  Widespread  opposi- 

in  the  handling  of  brokers  affairs  Manitoba,  should  be  made.  _  v  j  .  ,  .  .u  ,  « 

zabon  is  Sought  Ls  being  brought  about."  "In  all  cases  where  brokers  were  developed  to  the  proposal  of| 

-  -  -  Summing  up  what  has  been  done  found  guilty  in  the  prosecution.s  universal  income  tax  of  one  per| 

V  nnronrer  Bureau  The  Financial  Times  carrying  oiit  provisions  Of  the  which  have  since  taken  place,  the  cent.,  announced  In  the  budget  j 

\  ancouvcr.  — I'anada  should  take  amendc<i  aet,  Mr.  Cottlngham  re-  offences  dLsclosed  were  committed  i  speech  of  Hon.  J.  W.  .Tones,  Finance  | 
ihc  lead  in  organir.ing  an  interna-  ported  as  follows;  j  outside  of  Manitoba,  usually  In  To- 1  Minister.  Not  only  has  the  proposal ; 

lional  conference  on  silver,  accord-  "During  13.30  there  were  register- i  ronto  where  the  head  offices  were  h-en  attacked  in  the  Legislature,  but; 
ing  to  the  British  Columbia  legisla-  ed  117  security  Issuing  companies  j  located  and  the  financial  arrange-  given  rise  1o  revolt  in  thej 

Hire,  which  has  passed  a  resolution  and  brokers;  four  companies'  appli- ;  inents  of  the  brokers  were  carried  ranks  of  the  Conservative  party,  and 
calling  on  Ottawa  to  take  such  a  cations  were  refused,  eight  cancelled  i  on.  As  stated,  Winnipeg  offices  for  several  of  the  district  organizations' 
step.  The  resolution  was  fathered  and  two  withdrawn.  There  were  225  '  the  most  part,  were  carried  on  In  have  passed  resolutions  censuring  i 
by  Hon.  W.  A.  .vicKenzie,  .Minister  sale.snien  registered,  52  cancelled  or  I  a  satisfactory  manner,  but  all  stocks.  The  measure.  Tn  some  cases  resol- j 
of  .Mines.  refused  and  one  application  was  j  bonds  and  cash  received  in  these  lutions  have  been  passed  demanding! 

Silver  has  received  au  increasing  withdrawn.  i  offices  were  credited  to  and  the  the  resignation  of  members  voting  | 

shares  in  biisincs.s  discussions  here  "In  the  real  estate  branch.  13S  ;  securities  deposited  with  the  head  in  favor  of  the  tax.  j 

recently.  The  coast  province  is  se-  agents  were  registered,  two  were  re-  'offices  in  Toronto  in  the  case  of  chief  objection  to  the  levy  ap- j 

1  iously  affected  by  silver's  decline  fused  and  one  cancell^;  of  real  es-!  mining  stocks,  or  CaJgary  in  the  i  P®ars  to  be  that  its  exemptions  arcj 
because  of  its  close  trade  relation-  tates  salesmen.  S9  were  registered  !  case  of  oil  stocks.  In  the  offices  of  n®*'  w-idc  enough.  Mr.  .Tones  firo- j 
ship  with  the  Far  Fast,  where  the  and  five  cancelled.  These  statutory  j  the  companies  in  these  two  cities,  poses  to  ta.x  everyone  earning  $12; 
situation  has  reduced  buying  power,  provisions  apply  only  In  Greater  >  the  manipulations  took  place  which  or  more  weekly,  and  this  limit  Is  be- ; 
Arrording  to  Arthur  G.  Prich.ard.  Winnipeg.  'led  to  the  criminal  prosecutions.”  Heved  to  be  too  low.  Several  mem- i 

lacoma  banker,  who  was  recently  in  - -  hers  have  come  out  in  favor  of  mak-| 

X  ancoiivrr,  the  purchasing  power  of  Ilf  1  '  C  A  i  1  M  TA  minimum  taxable  income 

1  he  Orient,  has  hern  lessened  by  two-  \l|l||ll||\  WJ|k|b||b|-  :\A\K||I|  H|4W|1|b  III  *1.000  a  year.  There  appears  to  be  i 

thirds  on  iieeount  of  the  silver  de-  UVUlll/U  TT/llUlllIU  ;  Unulin  1  VlllLi  IT  Ail  IV  good  reason  to  expect  that  certain,' 
rrcssion.  Mr.  Urirhard,  who  has  /\*T  DAA  PFPPPTP  I  TPPT  IflftAITl/  AP  'Tiodlfications  will  he  made  in  the  bill  | 

made  an  extensive  study  of  the  sil-  IIIb  K||I|  r|l|*h|  IN  j  IrNI  yAl  IIMI  V  lip  |  before  it  passes  the  house,  although 

ler  .situation  vecenMy.  contends  that  UIZUVIU  |  lUUl  TnUll/lZt  VI  j  Mr.  .lones  Is  determined  to  leave  the , 

I  hma  has  hern  ruined  financially  'TilllAir  AinAl/IM/*'  AD  1 IM  M  1  A VPTIMA  It  stands  in  its  essential: 

IKUlMAKKilNij  uKAIN  fflAKKtIINb ,  ,,,,, 

(uDtiDiie  in  tlic  throws  ot  depres-  :  lvtiip]oT6rs  lo  Collect# 

"If  we  will  raise  the  price  of  sil-  Manitoba  Utilities  Board  Says  Government  Seeks  Decision  of  ■  ,a?°jg  fli^^nronosar 
.er  and  bring  back  CWna  s  buying  Branch  Railroads  May  Appeal  Court  on  100  collected  b.^Sovers  in  the  form ' 

:p;.y ‘"at? ‘^[jr  Hav_^to  Go  Per  Cent.  Pool  ZZ  j 

.Man'dard""f”livung!ihis’'coa.s^  SERIOUS  SITUATION  CALLS  FOR  REFERENDUM  u'e  JaJe'of  incom'e°on'5?-| 

.<=ee  the  greatest  industrial  develop-  - -  - - - -  vestments  the  tax  will  be  collected 

nient  It  has  e\er  experienced.  .Mr.  Winnipeg  Bare.m  The  Financial  Tlme-S  Regina  Bureau  The  Financial  Times  Remi-annnall v  Tn  this  wav  thn  env. 


SOUNDS  WARNING  SASKATCHEWAN  TO 
ON  BAD  EFFECTS !  TEST  VALIDITY  OF 
TRUCK  CARRYING;  GRAIN  MARKETING 

Manitoba  Utilities  Board  Says  Government  Seeks  Decision  of 


Branch  Railroads  May 
Have  to  Go 

SERI0US”SITUATI0N 


Prichard  said. 

.  wrnvod.m?  we  railway  lines  in  Manitoba  ernment  is  applying  to  have  a  spe- 1  painless  as 'possible.  '  ' 

an  sell  withiJ  our^wn  might  be  put  out  of  business  if  motor  Cmirt  of  |  The  condition  of  British  Columbia's  , 

sen  wuum  our  own  uounua  »  i  .  Saskatchewan  m  order  to  get  a  de-  finances  at  the  present  time  and  the 

' fwo  thir^?  competition  materially  m- 1  cision  on  as  e.arly  a  date  as  possible  immediate  future  demand  that  dras- 

<.i  anti  '  ^i\e  iwo-iniras  or  creases,  was  sounded  in  the  annual  as  to  the  validity  of  the  Grain  Mar- 1  tic  steps  be  taken  fo  improve  the  sit- 

ihe  world  who  ha\e  always  used  report  of  the  Municipal  and  Public  keting  Act.  according  to  Hon.  M.  A.  j  nation,  in  the  opinion  of  Mr.  .Tones,! 

siD-er  a  fair  pr've  lor  ine  silver  utilities  board,  tabled  in  the  legisla-  MaePherson,  K.C.,  attorney-general. !  who  believes  that  to  increase  the! 

vno'^^witi^/pp  ihP^Tno  wonrterfiii  Z  ^  'munlci-  It  IS  the  intention  of  the  gyvernnient '  loans  of  the  province  at  this  time  toj 

,\ou  will  .see  the  in  ot  wonderful  de-  pg,]  commissioner.  to  ascertain  whether  the  act  which  j  the  extent  necessary  to  bring  in  the 

vciopmeni  in  ntsroj.v  M'hether  communitie»s  located  on  provides  for  setting  up  a  100  per  I  required  revenue  would  jeopardize! 

Chinese  Tstarved  Te  Death.  such  railway  lines  "can  wisely  be  de- 1  cent,  pooling  organization,  and  which  ,  the  province's  credit.  I 

.Mr.  Prichard  stated  that  the  Chi-  prived  of  railway  services  In  our  cli- '  has  been  given  royal  assent,  would!  The  gov'ernnient  is  faced  with  the  I 

nese  Relief  Society  of  N'ew  'i'ork  es-  matie  conditions,  will  then  become  |  be  within  the  power  of  the  province  I  unpleasant  condition  of  rapidly  in¬ 
timated  that  four  million  (  hinese  a  serious  question  of  public  policy,"  to  enact.  I  creasing  expenditures  and  declinin'^ 

."•tarved  to  death  last  year  and  that  the  report  states.  [  The  new  act  •will  come  into  force  i  income.  Tliis  is  probably  due  to! 

two  more  million  will  do  so  this  The  motor  truck  situation  in  the  by  order  of  the  lieutenant-governor- j  the  general  depression  of  'some  ofi 

.'•'f'r.  province  l.s  summed  up  aa  follows  in  j  in-council,  and  whether  it  comes  into!  the  major  industries,  hut  the  fact  re- 

"You  have  200,000,000  bushels  of  the  report;  [force  at  all  depends  on  the  referen-  mains  that  the  province  will  probably  I 

wheat  unsold  in  Canada  and  we  "Total  certificated  trucks  operat- '  dum  on  the  question  carrying  by  a  incur  a  deficit  of  55,000.000  this  year.  | 

have  175.000,000  bushels  in  United  ing  on  the  highways  was  111,  owned  |  two-thirds  majority.  Without  additional'  sources  of  iii-l 

States."  he  said,  adding  that  "when  by  35  operatots.  |  The  date  on  which  the  referendum  come  and  with  revenues  still  lower,' 

(  onditions  exist  where  elevators  in  ".Applications  for  certificates  to  j  is  to  be  held  will  be  fixed  also  hvlthe  province  would  probably  be' 

Vancouver  are  bulging  with  wheat  operate  truck.s  totalling  35  in  mini-  the  lieutenant  -  gov^ernor-in-council.  ^  faced  with  a  similar  deficit  in  the! 

rnd  millions  are  starving  to  death,  were  refused  on  the  ground  that  |  .As  lo  when  that  will  be  remains  un- j  next  fiscal  year.  I 

tliere  is  something  wrong  with  the  adequate  services  were  already  being  i  certain,  for  there  arc  a  number  of!  Henvy 'itorrnwings  Xeeded.  I 
world."  renderd  on  th  routc.s  proposed  to  factors  involved.  j  |n  addition  to  that  the  province! 

Amswering  his  own  quostion  as  to  be  operated  upon.  To  Await  Decision.  must  refund  $25,030,000  in  maturing' 

..n  ■  '’''"T'l;  re  'm  From  what  has  been  said  hv  tbe  i  obligations  in  the  next  twelve  months ; 

has  hP^  as  mo5^  Serthe  t  Premier  and  Hon.  Mr.  Maepherson  in  [  and  mu.sl  al.so  float  its  new-  loans  for! 

l-^s'ature  on  the  subcct,  it  is  Publ.c  works  past  ^ 

Irira!  trnifer  mentioned  «n  the  Bible  ^  ^  eommiuee  or^^ators,  expected  that  the  government  will  03  x.j,noo.onn.  Thus,  without  in-i 

he  said  ‘be  Bible,  with  the  assistance  of  the  l^ard  s  In-  necessary  steps  to  have  '  f  revenues,  the  province  would  , 

Then  amln  there  is  inot  enoiiEh  ®bector,  .  Ir.  Brown.  ^cral  hear  ngs  referendum  held  until  this  mat- 1  b®  fneed  w  ith  the  necessity  of  hor-| 
"Oh  in  thfwoVld  at  h^add  beld.  at  ended  hy  representa-  ter  of  validity  of  the  Grain  Marketing  $40,000,000  within; 

rd  He  derilltcl  that  ^uii  t"  operatoi-.s.  shippers  and  he  ^ct  lias  been  definitely  estahlisherl.  i months.  Thi.s,  the  govern-! 

7nd  “TaS  hofd  seven  h  Son  S  'f  V-'a  'm  A®  '®  whether  the  Provincial  Gov-  ®^®®t  f®®'«.  Ouite  out  of  the  ques-, 

of  Ld  Ld^^  standards  of  the  Canadian  Freight  eminent  will  approach  Ottawa  for  j  I'®"- The  time  has  therefore  come, 

css  one  bmion  in  ohe?  «PP’-®'®[*  by  Ih®  biwrd  enabling  legislation  in  case  the  court  1 't  belteve.s.  to  put  finances  on  ai 

words  he  said  one-tenth  of  the  nc^  ”a  commissioners  for  Can-  act  ultra  vires.  ®ound  fooling  for  the  future.  | 

words,  he  said,  one  tenth  Of  the  pco-  ada.  have  been  followed.  attorney-general  stated  that  the  ^bere  is  no  chance  of  reducing! 

o  ‘'the  worId's"goId‘’sik7v  r  "•'''I  attempt  has  been  made  at  dif-  decision  of  the  court  woJld  be  awtiU-  Provincial  debt  charges  until  1341,  it  i 

or  tne  worlds  gold  supply.  ferent  times  lo  arrive  at  a  .schedule  it„  was  explained,  as  no  Drovinri.Tl  Innn.sl 


lA’innipeg.  —  Warning  that  several 


d  to  the  criminal  prosecutions.”  lieved  lo  be  too  low.  Several  mem- 1 

- -  hers  have  come  out  in  favor  of  mak-| 

I  4  nir  Z  rn/iifpnr  f  «f  fiiA  'o®-  *bc  minimum  taxable  income 
jANKAII  |||4WA|b  III  $1,000  a  year.  There  appears  to  be  | 

good  reason  to  expect  that  certain, 
TPPT  17  1  f  t  AIT17  AP  modifications  will  he  made  in  the  bill  | 
IrNI  ylll|llllf  lip  I  before  it  passes  the  house,  although, 
TriZJll/lZ  Z  VI  j  yjr  .lones  is  determined  to  leave  tlie| 
An  I IM  M  A  AVPTIITA  measure  as  it  stands  in  its  essential ! 

GKAIN  MAKKETINb  -  “  -  ,  ,  ,  „  , 

_  Lniployers  lo  Collect.  , 

®°®  of  the  unique  features  of  this: 
lOvernment  Seeks  Deasion  of  is  the  proposal  that  it  shall  Ine 
Appeal  Court  on  100  !  collected  by  employers  in  the  form  '  I 

Per  Cent.  Pool  of  regular  weekly  deductions  from , 

_ _ _  pay  cheques,  just  as  workmen’s  com-  j 

U'AI  I  Q  irrtD  DPiTirDCKim n/i  pensation  act  levies  are  collected, 
fUK  KtLftKlLiNUUlVl  now.  In  the  case  of  income  on  in- 

- - — — •  vestments  the  tax  will  be  collected 

iFKlnn  Bureau  The  Flunnelal  Times  semi-annually.  In  this  way  the  gOV- 
Uegina. — The  Saskatchewan  Gov-  ernment  hopes  to  make  the  levy  as 


iHr^nrVkPr  riecrarPd  fh  t  thU  metal  ..r.  ■  From  what  has  been  said  Tiv  the  !  oniigai  tons  in  me  next  twelve  months 

has  hP^  i«tr  as  mo5^  Serthe  t  g„d  Hon.  Mr.  Maepherson  in  [  and  niu.sl  al.so  float  its  new-  loans  for! 

53‘'''s‘r7,„":u;o‘o’r  »» «-  '•  .7Jrr;'iw«»'’“Vcr‘;iS'‘'',°„'' 

Irira!  trnifer  mentioned  «n  the  Bihip  ^  .u  ^  commiuee  or^^aujrs,  expected  that  the  government  will  bi  x.j,noo.onn.  Thus,  without  in-, 
he  said  ‘b®  «'blc.  with  the  assistance  of  the  l^ard  s  in-  necessary  steps  to  have  '  f  revenues,  the  province  would  , 

Then  amln  there  is  inot  enoiiEh  ®be®tor,  .  Ir.  Brown.  ^cral  hear  ngs  referendum  held  until  this  mat- 1  b®  faced  w  ith  the  necessity  of  hor-; 
"Oh  in  thfioVld  at  h^add  b®Id.  at  ended  hy  representa-  ter  of  validity  of  the  Grain  Marketing  'owing  some  $40,000,000  within; 

^d  HP  riP^IiPd  operator.s.  shippers  and  he  ^ct  lias  been  definitely  established.  '''•®'vc  months.  ^  Thi.s.  the  govern-! 


and  ITance  hold  seven  billion  dol-  standards  of  the  Canadian  Freight  -.rnmpnf  wui  mnrr 
lars'  worth  of  gold  and  England  association,  approicd  by  the  board  pnahimp  ippisiatinn 
less  than  one  billion.  In  other  of  railwav  commi.ssioners  for  Can-  ®®®bling  legislation 
words,  he  said,  one-tenth  of  the  peo-  hLs  h^v^been  Swed  T, 


"How  can  yoti  put  the  country  on  [of  rates  applicable  to  the  hauling  of 
M  gold  .standard  if  you  haven’t  suf- 1  fgi-oi  produce  —  particularly  milk; 
ticicnt  gold  in  the  world,’  he  pyt  diversity  of  conditiO’ns,  dis- 


ed  before  deciding  on  iLs  next  ac-  ®3^Pl‘iiti®d,  as  no  provincial  loans! 
tion  in  thi.s  regard.  which  can  be  absorbed  by  sinking: 

While  steps  arc  Tv;ing  taken  to  test  ^'>11  mature  until  then.  Until  | 

opinion  among  Saskatchewan  farm- 1 ‘b®“  ‘be  government  wants  to  holdj 


.  ,  -  .  ..  —  _  - -  ....  opinion  among  aasKaicnewan  larm- , - ,  ,  .  "-au..-.  uuiu 

'Mr  T-’rrchard  arEued  that  cji.  pr  O'"®  on  the  compulsory  pool  proposal, , 'b®  debt  down  as  far  as  possible.  If 

mou'd  he  stabihrld  on  a  basis  .  V  s  -'’7  ^  problenv  It  ,  officials  express  some  dis-  i  'b®  'n®ome  tax  should  later  yield 

>-hoii,d  he  btahilized  on  a  basis  of  |  ^-ould  not  ho  inadvisable  to  consider  I  regarding  amendments  1  "'ore  than  $2,500,000  a  year,  as  csli- 


iwclvc  to  one.  In  Canada,  he  said,  the  e.xemption  of  motor  carriers  of 
the  basis  has  been  a  trifle  less  than  |  produce  from  the  necessity  of 


made  to  the  referendum  bill.  ;  mated  for  the  next  twelve  months,  it 

Tl.  .t.  Moffatt,  managing  director  of;  '®  Pf'Pos®!!  to  use  the  ivilance  to  pay 
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ground  of  inadequacy  of  equipment  legi.slative  pooling.' 
and  sufficiency  of  existing  services.  _ _ _ _ _ 
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When  You  Want 
0  Wine 

/  j  Why  not  choose  the 
HjH  BeM  ?  It  is  worth 

Convido 

MHl  Port  Wine 


Co.,  in  Oporto  ever  If.',*’  “ 

•  icTft  AVholcsale 

since  1670.  ^rade  gen 

Convido  means  tinues  quie 
Quality.  h®  in 

over  last  • 

In  bottles  only,  wholesale. 
Never  sold  in  bulk.  Cnlgiiry; 
Ask  for  Convido.  .gtoceries 


Business  in  the  West 


WrrkI.v  TlcpoH  of  the  Cnonilian 
OrdU  Mrn*»  Tru*t  Aasoclatlon. 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  -  -  -  WINNIPEG 


"Certificates  were  issued  to  21  -.y^.pre  not  in  the  best  interests  of  7.®b‘, ‘®  ibc  amount  of  $38,000,300  by  1 
operators  of  motor  husseis,  who  op-  p  province  as  a  whole  and  ^-pre  sinking  funds  in  1341  will  bring  110  i 
erated  37  buses  in  1330.  The  applica-  rtosig^ed  to  placate  somTof  "he  Zrl  ‘®  th®.taxpaycrs.  | 

tions  of  13  were  refus^  on  Ihc  vigorous  opponents  to  the  principle'  ‘  pointed  out  that  ihc  pres- 
ground  of  inadequacy  of  equipment  legislative  pooling”  !  increase  is  not  nearly  sol 

and  sufficiency  of  existing  services.”  _ _ _ _ _ _  'drastic  as  that  effected  by  the  for- 

'  nier  government  in  1318.  when  all  j 

_  D  •  •  117  X  ♦•>3iation  wa.s  doubled  and  was  then' 

tsusiness  in  the  rresr  increased  still  further  in  1321-22.  | 

-  !  ‘"Tbis  situation,  due  to  world  con-j 

VV  T|  WT  ATT  XXeekI.v  Report  of  the  Canadian  ;  ditions  and  the  fall  of  revenues.  h.TS  I 

W  lien.  1  on  W  snt  «>v<lit  Men>  TruM  Aaxoclallon.  got  to  be  met,’'  a  high  official  of  thei 

— — — .  finance  department  explained.”  “Un-; 

Dinnipeg:  Manufacturers  reporta  fi®'"  conditions  when  millions  the, 
I  3^  slight  improvement  in  hu.sincss.  "'orld  over  arc  unemployed,  wc  feci  j 

T’i/I  ,  ,  Groceries  and  coDl'ectioner.v  liiic.s  'bat  a  man  or  woman  who  has  a  job; 

itM  Why  not  Choose  the  fgjr.  clothing  ami  dry  goods  tin-  Dritish  Columbia  should  he  will-; 
IHl  Best  ?  It  IS  worth  proving  gradually.  Bools  and  shoes  “iS  to  pay  his  or  her  share  towards, 

IJH  while.  and  rubber  footwear  improving.  He-  meeting  this  situation.” 

tail  trade  is  generally  hcc-oining  ~ - - 

easier  and  the  recent  wet  snow  s  ;  To  Raise  Income  Tax 

V.'V/ll V  IU.\7  have  created  a  fair  demand  for  p  rnt-kl-i  1  R  7”  ' 

Tj  .  W7*  boots,  shoes  and  rubber  footw-car.  EiXempiIOns  in  D.  G. , 

J.  Ort  W  iri.£  Collci-lions  .generally  quiet.  - ; - 

.  .  Saskatooii;  Wholesale  boot  and  Vancouver.  —  Yielding  lo  widc-i 

lOfORTiy!^  IS  the  noblest  wine  slioc  lines  report  a  slight  improve-  spread  and  strong  pressure  from- 

I  Has  been  ment.  Dry  goods  and  clothing  lines  Consenatives  throughout  Uic  pro-| 

bottled  by  Warre  &  d"'CC  Hardware  and  kindred  lines  vince,  Hon.  .T.  W.  Jones,  Minister  of' 

Cn  in  Onni^n  nvne  ‘®'‘  'bis  period  of  the  year.  Finance,  is  expected  to  place  exciiip-' 

bJy  VS&,  V”’*  •" Wholesale  groceries  quiet.  Retail  1 ‘‘ons  in  liis  new  drastic  income  tax! 

smee  ID/U.  ^^gj^  generally  in  the  city  con-  Pfoposals.  He  has  stood  firmly  out 

Convido  m  e  a  n  s  ^iniies  quiet  and  country  retail  slow,  ®sainst  modifying  his  proposals. 

ll  Oualitv  "  ‘‘b  no  improvement  in  collections  '  bolding  that  their  drastic  nature  was 

LeftoVro  J  "ver  last  week,  in  either  retail  or  i  necessary  to  enable  the  province  to 

In  bottles  only,  w  holesalc.  j  pay  its  way. 

Never  sold  in  bulk.  Calgary;  M’holesale  and  retail'  1®  ihe  original  budget  proposal.s 

Ask  for  Convido.  .groceries  continuing  to  show  fairjcn^y  those  receiving  less  than  $12  a 
volume.  Retail  dry  goods,  men’s  1 3''®®lc  'verc  exempt  from  the  tax,  but 
furnishings  and  clothing  and  ladies’  n®"'  "'c  exemption  for  married  men 
wear  moving  very  slowly.  Hardware  be  at.  least  .$1,200  and  probably 

quiet,  hoots  and  shoes  turnover  justl  $1,500,  while  the  figjirc  for  unmarried 

fair.  Country  stores  still  suffering  .  m®®  be  raised  from  the  twclvc- 

as  result  of  mild’ weather  and  open'doll®®  li®iil. 

7  'T’T^  ft  roads.  Current  purchases  being  paid  :  - - 

If  1  1  OL  V>iW.  for  fairly  promptly,  but  the  old  past  Sources  of  rower  in  ludiisiry.  ) 

due.s  exceedingly  drt'fieull  to  realize  .  . 

Unlisted  Securities  on.  Of  the  total  power  used  in  mauu- . 


Edmonton;  Recent  cold  snap  ha.s  [  facturing  industries  in  Canada  c.\- 


liad  ii  beneficial  iutlueucc  on  trade 
generally,  wholesale  boot  and  shoe 


eluding  central  electric  stations, 
slates  the.  Water  Power  and  Hydro- 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Coooey 


Antborleed  Trnsteea  In  Bankruptcy.  I.iquldatora,  Financial  Aaentn 
W.  S.  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DITNAVOOUY,  Chartered  Accountant 

MMLIMM  fireat  AVest  Fennitnent  BullHinK  •  Canada  RulldlaK 

Wlnalpes  ~  Phone  A  6381  -  Saskatoon,  Sask. 


•  and  rubber  houses  report  iiiiprovc- 1  ®t®fr'®  Bureau,  Depai  tinciU  of  the, 
'  inent  in  lui.siness.  Retail  trade  Interior,  some  783o  is  obtained  from  ^ 
show  ing  slight  increase.  Collections  ^vater  pow  er,  20'~/5  from  steam  and  | 
conliuue  only  fair,  le.ss  tlian  29^1  from  iiitoiiial  eombus- 

I  Vancouver;  .Manufacturing  .fair.  4>®®  engines. 

j  Retail  trade,  botli  city  and  country  - -  ’ 

I  only  fair.  The  wholesale  trade  gene-  vailing  )i.i;s  caused  an  iniproveinent 
1  rally  report  very  little,  if  any  iiii-  in  the  l>uildin.g  trade.  The  mining 
j  provement  over  previous  week.  Sea-  and  fishing  industries  are  not  in  a 
j  sonable  lines  are  moving  up  below  satisfactory  position  at  the  present 
I  normal.  The  favorable  weather  pre-  lime. 


POWER! 


POWER  is  the  forerunner  of 
INDUSTRY.  .  .  .  Where  Power 
is  developed  and  made  available. 
Industry  soon  follows.  /  ,  v 


British  Columbia 

is  attracting  close  attention  by  her  activity 
in  Water-Power  Development.  .  .  Of  her 
potential  Six  Million  horse-power,  631,000 
horse-power  is  actively  at  work  .  .  .  and 
schemes  under  construction  at  the  moment 
will  increase  this  to  750,000  horse-power.  .  . 
Still  other  and  larger  developments  are  in 
contemplation. 

A  vast  emporium  of  Raw  Materials  ...  of 
timber,  coal  and  minerals  .  .  .  with  abund¬ 
ance  of  power  for  their  refinement. 

British  Columbia 

stands  to-day  upon  the  door  sill  of  her  great 
industrial  epoch.  .  .  .  Her  progress  and 
expansion  is  inevitable. 

Already  she  leads  the  Dominion  in  per  capita 
wealth,  per  capita  production  and  per  capita 
purchasing  power  ...  is  Canada’s  foremost 
producer  of  timber  and  fish  ...  of  silver, 
lead  and  zinc  .  .  .  has  the  world’s  largest 
metallurgical  plant,  the  world’s  largest  fish 
storage  plant. 

British  Columbia 

is  the  Half-way  House  of  the  British  Empire 
.  .  .  occupies  an  impregnable  position  on  the 
trade  routes  of  the  world,  and  in  relation  to 
the  new  world-centre  in  the  Orient. 

Her  ice-free  ports,  with  their  splendid  ter¬ 
minal  facilities  .  .  .  the  fifty  steamship  line^ 
that  regularly  use  them  .  .  .  her  great 
transcontinental  railroads  .  .  .  make  her 
the  logical  distributing  point  for  a  huge 
territory  of  incalculable  richness. 

Her  climate  is  ideal  for  the  development  of 
the  highest  industrial  efficiency  ...  her 
social  amenities  make  for  contentment  and 
a  high  standard  of  living  .  .  .  her  educa¬ 
tional  facilities  are  excellent. 

Enquire  into  BRITISH  COLUMBIA’S 
Industrial  Offerings  and  Opportunities.  Full 
information  from  official  and  authoritative 
sources  is  at  your  service. 


Bureau  of  Provincial  Information 

VICTORIA  -  B.C. 

i**British  Columbia  Manual,  1930,”  a  complete  compendium. 
Price  Fifty  Cents) 
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/  Msai^r  for  *7Hco6gc 


80  in  half  pound  tins  at  7&u? 


15c 


ifREE  BOOKLETI  “HOW  TO  TAKE  CARE  OF  YOUR  PIPE.” 
Write  Dept.  “D”,  P.O.  Box  1320,  Montreal 


eat  Britain  Has  Larger  Number 
Millionaires  Than  United  States 


don,  Eng.  —  Although  more 
2,000,000  persona  In  Great 
In  are  existing  on  the  "dole”  the 
i  surpasses  America  in  the 
er  and  extent  of  individual  for* 

the  year  ended  March  20,  1929, 
ast  official  figures  available, 
eport  of  the  commissioners  of 
revenue  shows  there  are  be- 
600  and  600  persons  fn  Great 
in  classed  as  mMUbnnaires. 

of  these,  and  probably  the 
known,  is  the  Duke  of  West¬ 
er,  whose  great  weailth  dates 
to  Queen  Elizabeth  estimated 
is  possessions  put  him  in  the 
00,000  class.  Ranking  with  the 
of  Westminster  is  Sir  John 
lan,  the  ship  owner.  Sir  John 
to  the  third  largest  owner  of 
go  in  the  world  from  a  olerk- 
In  an  accountant’s  office, 
brothers,  SoUy  and  Jack  Joel 
ere  rated  in  the  $76,000,000 
Their  fortune  came  from 
African  mining  enterprises 
ted  by  an  uncle,  Barney  Bar- 

>a  Derby,  who  inherited  the 
er  part  of  his  $25,000,000  for- 
is  well  known  in  America  as 
as  in  many  other  parts  of  the 
1.  One  of  England’s  famous 
,  the  Derby,  was  named  after 
>f  his  ancestors. 

9  fortune  of  Lord  Iveagh,  who 
other  in  the  $100,000,000  class, 
accumulated  largely  through 
of  “Guinness  stout."  The 
y  of  Lord  Iveagh,  has  for  years 
ibuted  huge  sums  to  charity  and 
spent  $100,000  for  furnishing 
floyal  Gallery  in  the  House  of 
s. 

Fortune  In  Frozen  Beef, 

)ther  large  fortune  was  built  by 


RAISALS  RSPOKTS 

INVESTIGATIONS 
rUb-Public  UtUitictaNatotal  Reioiircct 


A  Dollar 

is  always 

A  Dollar 

rN  every  business,  clabo* 

I  rate  books  of  accounting 
re  maintained  to  keep  a  rc- 
ord  of  the  incoming  and 
lutgoing  Dollars.  And  yet, 
ti  many  of  these  plants, 
•roperty  Dollars  —  Build* 
ng  and  Equipment  values-*- 
ire  incompletely  recorded. 

•.verything  that  comes  into 
he  factory  should  be  re- 
;arded,  dollar  for  dollar,  as 
if  equal  importance  with  the 
urrency  in  the  bank,  and 
hould  be  subject  to  as  de-  > 
inite  control. 

;AN.^t)iAN  AppRAl'SA£s‘arc  biiilt 
in  the  principle  that  values 
if  physical  property  should 
>F.,  and  can  be,  accurate  and 
)rovablc. 

Canadian 
praisal  Company 
Limited  » 

IRKAL  TORONTO  WINMPEC 


Lor<f  Vesley,  who,  with  his  brother 
founded  the  Union  Cold  Storage  Co. 
and  the  Blue  Star  Line  of  refrigera¬ 
tor  ships.  The  concern  owns  Its 
own  meat  preserving  works  in  the 
Argentine  and  Australia  and  in  addi¬ 
tion  owns  many  retail  shops  In  Eng¬ 
land.  Lord  Bearsted,  who  inherit¬ 
ed  more  than  $20,000,000  from  his 
father,  has  by  sbrewd  investments, 
added  greatly  to  the  estate.  Lord 
Bearsted  is  toe  owner  of  one  of  the 
most  valuable  tracts  in  the  exclusive 
West  End  of  London. 

The  Aga  Khan,  who  divides  his 
time  between  England  and  India, 
probably  is  one  of  England’s  most 
popular  millionaires.  He  is  a  race 
entbusiast  and  owns. his  own  stable, 
lest  year  toe  Aga  Khan’s  colors  won 
the  Derby  and  other  important  Eng¬ 
lish  race  events. 

Death  last  year  removed  two  of 
Great  Britain’s  most  noted  onilllon- 
aires,  lord  Melchett  and  Lord 
Dewar.  The  former  was  acclaimed 
the  nation’s  greatest  industrialist. 
Lord  Dewar  made  his  fortune  from 
whisky. 

Four  well  known  women  possess 
personal  fortunes  of  at  least  $5,000,- 
000  each,  among  them  Lady  Louis 
Mountbatten. 

RECORD  RESULTS 
FOR  N.W.  MUTUAL 

Big  Mutual  Fire  and  Casualty 
Company  Reports  Another 
Year  of  Progress 

A  new  record  of  achievement  is 
recorded  by  the  Northwestern  Mutual 
Fire  Association  as  a  result  of  1930 
operations.  The  big  mutual  organi¬ 
zation,  which  transacts  a  substantial 
volume  of  business  throbghout  toe 
Dominion,  reports  premiums  written 
during  the  year  amounting  to  $8,- 
327,558;  net  ‘premium  income  of 
$6,713,853;  and  an  increase  on  policy- 
holders  surplus  of  $291,370. 

In  Canada,  gross  premiums  written 
during  the  year  were  $1,346,136, 
made  up  of  $1,239,786  fire,  $106,154 
auto.,  and  $195  tornado.  The  chief 
bflce  of  toe  company,  in  Hamilton,  is 
under  the  management  of  J.  J.  Allen, 
and  provincial  and  branch  offices  are 
maintained  in  British  Columbia,  Al¬ 
berta,  Saskatchewan,  Manitoba,  Que¬ 
bec,  New  Brunswick,  Nova  Scotia, 
Eastern  Ontario,  and  Toronto. 

The  balance  sheet  shows  the  com¬ 
pany’s  assets,  reserves  and  surplus 
to  have  beea  materially  Increased, 
and  its  resources  were  greater  at  the 
close  of  1930  than  at  the  end  of  any 
preceding  year,  this,  notwithstanding 
toe  payment  of  losses  exceeding  two 
million  nine  hundred  thousand  dol¬ 
lars.  The  1930  figures  for  all  com¬ 
panies  are  not  yet  available,  but  the 
Northwestern’s  premium  income  for 
the  years  1928  and  1929  was  toe  lar¬ 
gest  of  any  mutual  fire  Instirance 
company  in  toe  world. 

On  April  24  of  this  year  the  com¬ 
pany  will  havd  completed  its  thir¬ 
tieth  year.  Up  to  January  1,  1931, 
it  has  paid  to  its  policyholders  losses 
in  excess  of  twenty-four  million 
seven  hundred  thousand  dollars;  and 
had  made  savings  and  returned  divi¬ 
dends  in  excess  of  fifteen  million 
eight  hundred  thousand  dollars. 

Confederation  Life  Writeg 
$7,718,129  First  Two  Months 

,  New  or4i.naTy.insura_nce  writtea  by 
Confederation  Life  Association  in  the 
month  of  February  amounted  to  $3,- 
470,191.  making  toe  total  for  the  year 
to  date  $7,718,129.  The  total  ordin¬ 
ary  insurance  in  force  as  at  Febru¬ 
ary  28th  1931  was  $352,773,427. 

New  group  insurance  written  dur¬ 
ing  February  amounted  to  $1,244,458, 
bringing  the  total  for  the  year  to 
date  $1,413,739.  Total  group  insur¬ 
ance  in  force  at  the  end  of  February 
was  $18,034,232. 

Total  insurance  in  force  —  ordin¬ 
ary  and  group  —  at  the  end  of  Feb¬ 
ruary  amounted  to  $370,8t*7.‘59. 


I  NEWS  OF 

OLD  LOANS  MUST 
BE  PAID  BEFORE 
NEVI^^ES  MADE 

j  Banks  Only  Too  Glad  to  Secure  i 
Business  if  Credit  is  j 
I  Sound 

I  TERM  MUST  BE  SHORT 

I  - - - — 

j  In  the  Very  Nature  '  of  Their 
Operations  the  Banks  Are  in 
No  Position  to  Make  Long- 
j  Term  Loans  to  Farmers 

nx  nn  Old  Bonk  Manaaer. 

Claims  ,nrc  made  that  would-be 
:  borrowers  in  the  west  are  being  re- 
'  fused  accommodation  by  banks.  One 
:  letter  which  recently  appeared  in 
;  some  of  the  eastern  papers  abused 
the  banks,  because,  ns  the  writer 
:  claimed,  a  farmer  with  ample  securi¬ 
ty  had  been  unable  to  induce  the 
I  manager  of  the  local  branch  to  make  | 

^  an  advance,  and  the  letter  was  very 
j  caustic  in  consequence.  It  would  be 
I  interesting  to  know  just  what  were 
the  real  circumstances,  for,  as  a 
rule,  no  b.ank  manager  will  turn 
down  a  chaneo  to  lend  the  bank’s 
monej’  on  good  security  for  a  trans¬ 
action  which  comes  under  the  head  I 
of  banking  business.  That  is  what 
the  branch  is  established  for,  and, 
usually,  so  far  as  in  his  power,  the 
manager  interprets  the  term  “bank¬ 
ing  business”  more  liberally  for  an 
application  from  a  fanner  than  he 
would  for  an  application  frori  a 
man  in  the  city.  Some  think  this 
has  been  too  often  done  in  the  west, 
and  that  part  of  the  difficulty  in  toat 
section  is  traceable  to  this  source. 

The  cold  facts  are  that  a  bank’s 
ability  to  lend  depends,  not  only  on 
its  deposits,  but  also  on  how  its 
loans  already  made  are  beflng  mot. 

A  bank  cannot  manufacture  cre¬ 
dit  in  the  sense  of  creating  it.  It  is 
a  trader,  buying  credit  when  it  takes 
in  deposits,  and  soiling  it  when  it 
makes  loans  or  discounts  trade  pa¬ 
per.  It  agrees  to  pay  for  its  pur¬ 
chases  on  demand,  and,  therefore,  it 
must  sell  toe  credit  on  terms  which 
will  permit  it  to  meet  its  obligations. 

The  Bank’s  Field. 

Loans  which  are  to  run  indefinite¬ 
ly  or  for  long  terms  are  not  for  the 
bank.  It  must  arrange  its  loans  so 
that  it  can  count  definitely  on  their 
repayment.  It  is  organized  to  serve 
the  whole  community,  not  a  part, 
and,  in  order  to  effectively  serve  the 
whole  community,  must  be  able  to 
provide  for  toe  legitimate  financial 
needs  of  each  class  of  borrower  In 
turn. 

In  order  to  make  profits  it  must 
keep  its  funds  as  fully  employed  as 
possible,  that  is  it  must  lend  as  much 
as  Is  safe,  keeping  in  hand  a  reserve 
sufficient  to  meet  too  day-to-day 
withdrawals,  and  an  additional 
amount  In  cash  or  readily  realizable 
investments  to  meet  unforeseen  con¬ 
tingencies. 

Under  these  conditions  when  ap¬ 
plications  for  loans  are  made  the 
only  source  of  supply  will  be  repay¬ 
ment  of  existing  advances. 

If  for  any  reason  one  class  of  bmr- 
rower  does  mot  repay  as  agreed,  toe 
next  in  turn  must  go  short. 

Just  at  present  the  western  grain 
pools,  by  overstaying  toe  market, 
have  tied  up  a  tremendous  volume  of 
credit.  True,  the  advances  are  sec¬ 
ured  by  the  grain,  and  by  toe  guar¬ 
antees  of  the  provincial  govern¬ 
ments,  and  there  is  no  fear  of  loss 
to  the  hanks,  but  the  fact  remain.s 
that,  until  the  grain  is  sold,  the 
amount  advanced  against  it  is  a  lock¬ 
up,  and  the  funds  so  invested  arc 
diverted  from  their  proper  use. 

Bank  funds  from  their  nature  are 
intended  to  be  used  to  supplement 
the  working  capital  of  borrowers, 
and  not  to  be  tied  up  in  long  term 
investments  such  as  mortgages. 
These  may  be  quite  safe,  but  a  bank 
which  obtains  its  funds  by  way  of 
demand  deposits,  and  makes  its  ad¬ 
vances  by  way  of  mortgage  loans, 
w'ould  soon  require  the  services  of 
a  liquidator. 

Danger  Of  f-ong  Term  Loans. 

This  was  very  forcibly  illustrated 
a  few  years  ago  in  the  Western 
States,  where  advances  made  against 
grain  and  cattle  by  the  banks  in  the 
usual  course,  w'ere  turned  into  long 
term  loans  when  the  action  of  the 
state  legislatures  made  it  impossible 
to  realize  on  the  securities.  The 
prices  of  grain  and  cattle  began  to 
fall,  and  in  trying  to  protect  the 
borrowers  from  the  reported  rapa¬ 
city  of  the  banks,  the  legislatures 
made  it  impossible  for  toe  depositors 
to  draw  their  balances,  and  toe 
friends  and  neighbors  of  the  borrow¬ 
ers  were  the  real  sufferers. 

The  financial  strength  of  the  Can¬ 
adian  banks,  due  tp  their  widespread 
bi’anch  system,  is  fortiraately  such 
that  they  have  been  able  to  carry 
the  load,  but  this  does  not  alter  the 
fact  that  they  have  been  forced  to  , 
agree  to  a  lock-up  of  ^unds  which, 
had  they  been  free  agents,  they 
would  not  have  permitted.  As  it  has 
turned  out.  it  would  have  been  a  , 
wonderful  thing  for  the  country  if 
the  banks  had  refused  to  lend  to  the 
pool  when  it  went  into  a  speculation 
for  the  rise,  instead  of  marketing  the 
grain  as  it  was  formed  to  do.  One 
can  Imagine,  however,  the  storm  of 
abuse  which  such  an  action  woi'.ld 
have  produced,  and  also  what  Icg’.s-  , 
lative  action  would  certainly  have 
been  attempted. 

A  considerable  percentage  of  the 
deposits  in  the  banks  have  been  re¬ 
ceived  from  farmers  in  the  older 
sections  of  the  country.  These  dep-  j 
osltors  expect  to  be  able  to  withdraw 
their  funds  when  ncoded,  and  they  , 
would  bo  the  last  to  sanction  any  , 
departure  from-  the  principles  of  , 
sound  banking  by" the  banks  of  | 
which  they  arc  creditors. 

Tt  all  comes  down  to  this,  that  tiie  , 
banks  must  keep  their  funds  liquid,  j 
an  l  leave  long  term  loans  to  those 
organizations  .specializing  in  that  i 
type  of  business.  These  obtain  their  I 
funds  on  long  terms,  and  trade  In  i 
credit  accordingly.  i 

Frequently  banks  are  criticized  for  < 
refusing  advances  to  enable  borrow-  j  I 
ers  to  meet  pa>'ments  due  on  mort-  i 
gages,  or  to  pay  for  machinery  pur-  i 
chased  on  instalments,  but  any  delay  ! 
‘  in  payments  of  this  nature  should  be  i 


The  Insurers’  Column 


In  this  department  each  week  everyday  problems  of  the  inaurer 
will  be  discussed  and  treated  in  a  non-tevhnical  manner  by  an  expert 
on  tnaurance  matters. 

Enquiries  will  also  be  nnswered  on  any  insurance  subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  enclosed  with  the  enquiry. 

CLOTHES  CLOSET  FIRES 


.Mr,  Ilealon,  the  Ontario  I’irc 
Marshall,  recently  drew  attention  to 
the  fact  that  there  have  of  laic  been 
too  many  fires  occurring  in  clothes 
closets  and  sometimes  involving 
claims  for  large  amounts  In  propor¬ 
tion  to  the  total  insurance  carried. 

Mr.  Heaton's  remarks  are  very 
true  and  they  apply  in  other  Prov¬ 
inces.  as  well  as  Ontario.  There  are 
several  contributing  factors  to  losses 
of  this  kind.  Taick  of  closet  space 
in  modern  dwellings  make  it  neces¬ 
sary  to  stow  away  as  much  clothing 
■  as  possible  in  the  small  space  avail- 
I  able.  Flimsy  gowns,  and  other 
clothing  of  inflammable  material 
help  to  swell  the  contents. 

■NVbcn  something  is  wanted  in  a 
hurry  matches  and  sometimes  can¬ 
dles  arc  used  to  get  at  the  proper 
hanger.  If  there  are  children  in 
the  house  their  toys  are  often  park- 
I  ed  on  the  floor  of  the  clo.set  and 
when  .Tunlor  decides  in  a  hurry  that 
he  wants  his  roller  skates  he  will 
use  a  match  to  find  them,  brushing 
the  dresses,  etc.,  aside  during  the 
hunt.  Soon  afterwards  fire  will 
break  through  the  closet  door  and 
endanger  the  whole  place.  In  most 
cases  the  fire  is  practically  confined 
to  too  contents  of  the  closet  itself 
but  when  toe  list  of  destroyed  goods 
is  made  up  It  Is  almost  unbelievable 
how  many  dresses,  suits,  overcoats, 
and  other  articles  of  clothing  can 
be  piled  into  such  a  small  space. 

Mr.  Heaton  in  his  remarks  upon 
toe  subject  has  drawn  attention  to 
toe  fact  that  much  of  the  clothing 
is  out  of  season,  and  in  many  cases, 
antiquated.  This  Is  no  doubt  true, 
but  toe  owner  will  not  be  convinced 
of  the  fact  in  making  a  claim  against 
an  Insurance  company.  The  result  Is 


that  companies  are  often  called  upon 
to  pay  amounts  which  repre.sent  a 
serious  percentage  of  the  total  iu-  j 
surance  carried  in  the  case  of  these  j 
clothes  closet  fires.  | 

Mr.  Heaton's  suggests  that  the 
companies  should  initiate  a  movo- 
meut  to  fix  a  percentage  of  the  po-  1 
licy  limit  to  apply  to  lasses  of  this  | 
kind  and  ho  believes  that  if  the  com¬ 
panies,  tariff  and  non-tariff,  get  1 
together  they  coubi  accomplish  this  j 
by  agreement  between  iliemselvo.s  ' 
without  having  to  seek  special  legis¬ 
lation  to  enforce  such  a  measure,  j 

It  should  he  .said  that  attempt.s  | 
have  been  made  from  time  to  time  ■ 
by  some  of  the  coivipanics  to  curtail  ] 
losses  of  thus  kind  by  speci.-il  clauses.  | 
but  a  general  movement  would  l>e  i 
most  desirable  for  '  everybody  con- j 
corned. 

The  clothes  closet  menace  is  a  , 
real  fire  hazard  which  should  be  j 
stamped  otif.  It  woulil  be  imprac- j 
licable  for  the  companies  to  inspect 
every  bouseliold  risk  in  the  same  , 
way  as  factories  or  large  buildings  , 
arc  examined  for  fire  bazard.s.  but 
nevertholcisa,  the  people  who  ores  •> 
the  closet  hazard  in  dwellings  by  | 
overcrowding  the  clo.sel  in  the  first 
place,  and  then  using  naked  lights  to  | 
find  things,  are  adding  materially  to 
the  general  fire  waste  and  they  j 
should  be  penalized  accordingly  in  , 
toe  Interest  of  the  other  premium  j 
payers  who  are  more  careful  in  this  | 
respect,  i 

The  most  efficient  way  to  protect  j 
the  careful  insured  and  ultimately 
secure  for  him  the  most  favorable 
rate  of  premium  would  be  to  penalize 
the  claimant  who  has  a  clothes 
closet  fire,  and  this  apparently  can 
best  be  done  In  the  manner  suggested  j 
by  Mr.  Heaton. 


SIXTY  YEARS  OF  PROGRESS 


Statement  for  1930 

•  New  Assurances  Paid  for . $  70.>, 678,000 

Total  Assurance  in  Force .  2,863,701,000 

Surplus  and  Contingency  Reserve. . .  36,532.000 

Assets . .  •  •  588,733,000 

liabilities  (including  Paid-up  Capital 

Stock) .  552,201,000 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


BRITISH  COLONIAL  FIRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIER. 

rrts.lent 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIEV 

Manugcr  Canaiiaii  i 


|-p  ^'LASSES  .-jF  rXSVRANCE  M  RlTTE.'l 

« I  Fire  -Automobile — Tornado  an  I  Windstorm 
i  '  Sprinkler  Leakage  —  Explosion 

1 1  Use  and  Occupancy — Profits — Rents 

L-  Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


Answers  to  Insurance  Enquiries\ 


Mutuals  and  Reciprocals. 

TViJI  you  kindly  yivc  me  some  in¬ 
formation  about  a  group  of  insurance. 
companies  known  as  the  MiUutls.  I 
am  interested  in  the  insurance  of  a 
large  lumber  concern  and  1  am  in¬ 
formed,  cosfidcntiallv,  that  the  busi¬ 
ness  at  the  present  time  is  controlled 
by  the  ^futus■ls  but  there  Ls  some 
ta^k  about  going  baek  to  'regular  line 
companies. — V.  A.  C.'‘ 

The  party  with  whom  you  have  dis¬ 
cussed  this  matter  has  probably  mode 
an  error  in  referring  to  “Ueclprocals” 


I  as  the  Mutuals.  A  largo  amount  of 
j  lumber  business  in  this  country  is  from 
time  to  lime  placed  with  lledprocaKs. 

I  The  r.eeiprocal  is  an  iinineorporiited 
,  group  of  individuals  or  firm.s  who  ex¬ 
change.  indemnity  between  ihem.selvcs 
at  cost  price,  each  one  of  the  group 
being  protected  by  all  the  other  mem¬ 
bers.  Just  what  thi.s  protec^tlon  is 
worth  no  one  can  toll  until  a  loss  hap¬ 
pens  and  then  they  wait  and  see  how 
it  works  out.  A  mutual  Iitsurance 
Company  is  an  incorporated  body,  the 
lX)licyholders  taking  the  same  place  as 
the  stockholders  in  a  stock  company. 


Ontario  Tries  for  Reciprocal  | 

Arrangement  Auto  Legislation 


Toronto. —  American  tourists  in 
Ontario,  who,  following  accidents, 
fail  to  discharge  their  obligations 
under  the  province’s  financial  rcs- 
pon.sibility  law,  arc  liable  to  lind 
thom.sclvcs  barred  from  driving  up¬ 
on  the  highways  of  their  own  home 
states  —  where  those  states  have 
adapted  legislation  similar  to  that 
of  Ontario.  Provisions  to  obtain  a 
reciprocal  arrangement  to  this  ef¬ 
fect  and  to  strengjlien  generally 
Ontario’s  legal  enactments  concern¬ 
ing  autoists’  proof  of  financial  res¬ 
ponsibility,  are  embodied  in  a  bill 
to  amend  the  Highway  Traffic  Acl.i 
which  will  be  introduced  in  the  leg-j 
islature  here  next  week. 

■With  a  view  to  encouraging  .Ani-1 
erlcan  states  to  recognize  judg¬ 
ments  obtained  In  Ontario  against 
their  own  citizens,  and  prohibit  the 
use  of  highways  in  their  home 
states  to  American  tourists  who  fail 
to  satisfy  judgments  obtained  in  On¬ 
tario.  it  i.s -provided  that  the  l.ieu- 

Heart  Diseases  Again  ■  .  | 
Lead  in  Life  Claims 

New  ■j'ork. — It  is  interesting  to 
note  which  of  the  diseases  involve 
the  heaviest  disbursement  on  the 
part  of  life  Insurance  companies.  Of 
toe  $146,458,000  paid  iu  death  claims 
to  families  and  other  beneficiaries, 
b.v  .the  Metropolitan  T.ife  in  1930, 
heart  diseases,  for  the  eighth  con¬ 
secutive  year,  have  led  the  list  of 
causes  of  death  for  claim  disburse¬ 
ments,  taking  more  than  one- 
seventh  of  the  total.  Claims  for  ac¬ 
cidents  of  all  kinds  ranked  second, 
with  a  total  disbursement  by  this 
company  of  $17,683,250.  more  than 
than  one-third  of  which  was  paid 
for  automobile  fatalities.  Claims  for 
cancer  hold  third  place  with  dis¬ 
bursements  of  $14,422,000  or  a  little 
more  than  10  per  cent,  of  the  total. 
For  the  principal  degenerative  con¬ 
ditions,  heart  disease,  chronic  ne¬ 
phritis,  and  cerebral  hemorrhage, 
$39,361,900  or  28  per  cent,  of  thcl 
total  was  paid. 

Tuberculosise  despite  the  steady 
decline  in  the  death  rate,  was  tliel 
cause  of  nearly  8  pci-  cent,  of  the! 
1930  death  claims.  The  ratio  ofj 
claim  payments  from  this  disease  to  I 
the  total  has  been  declining  year  by  | 
year,  and  the  1930  figure  of  7.9  per! 
cent,  may  be  compared  with  11.3} 
per  cent.  In  1920.  ! 

BANK  OF  S.  STAFF  CHANGES. ; 

W.  F.  Smith,  formerly  a.ssistant 
manager  at  Santo  Domingo,  branch  : 
of  the  Bank  of  Nova  Scotia,  Donii- : 
nican  Republic,  has  been  transferred  | 
to  Canada. 

E.  G.  MacIntyre  1ns  assumed  ; 
charge  at  Camaguey.  Cuba,  succeed- , 
Ing  E.  de  Ugarr'.za,  who  has  rctiro<l. : 


tenant -Govornor-in-Counci I  may  de¬ 
clare  the  provisions  of  the  Jaw,  re¬ 
lating  to  suspeusion  of  licenses  for 
uonpayineut  of  judgments,  to  apply 
to  judsmenfs  against  Ontario  mo¬ 
torists  obtained  in  1ho.se  stales  in 
which  reciprocal  provisions  prevail. 

Wliilc  the  provision  in  the  present 
Highway 'I'rari'ie  Act  reiiuiring  proof 
of  tiiiunctal  responsibility  in  sreci-| 
fied  cases  will  remain  in  the  act,  the! 
definition  as  to  what  insurance  con- i 
stiiiitc.s  proof  of  financial  rcsponsi-l 
bilily  will  be  repealed,  in  order  that  | 
new  and  cicarci-  definitions  may  bcj 
embodied  iu  a  new  bill,  whicb  the! 
Attorney  General  will  introduce  a.s; 
au  amendment  to  the  Insurance  Act.  1 
Two  new  subsections  arc  for  tlie 
purpo.se  of  r.icilitatiug  proof  of  fi-' 
naneial  responsibility  by  non-resi-| 
dents  driving  in  Ontario,  who  hold  i 
insurance  policies  issued  in  the  pro-  j 
Vince  or  state  in  which  they  reside,  1 
by  insurance  coinpanics  not  licensed  1 
in  Ontario,  coverin,g  tlieir  lial)ilily| 
in  Ontario  as  well  as  elsewhere.  ! 


A  Floating  Bank 


The  t'anadian  .National  liner 
Prince  Kobert  recently  became  a 
bank  branch  in  itself.  The  liner  is 
now  in  South  .American  waters  with 
the  Canadian  Good-Will  and  Trade 
.Mkssion  to  South  America  and  had 
reached  Pernambuco.  Brazil,  when 
the  innovation  took  place. 

Observing  that  the  Canadian  Trade 
Mission  consisted  of  influential  and 
wealthy  Canadians,  the  Royal  Bank 
of  Canada  arranged  with  the  Can¬ 
adian  National  Steamships  to  instal 
a  branch  aboard  the  Prince  Robert 
during  the  liner’s  stay  at  Pernam¬ 
buco.  So  .successful  was  the  ex- 
licrlment  that  the  same  bank  arran- 
gcMl  to  have  a  staff  travel  with  the 
ship  from  .Montevideo  to  Buenos 
Aires,  scene  of  the  BritLsh  Umpire 
Exhibition.  C.  C.  I’ineo,  supervisor 
of  South  American  branches  for  the 
Royal  Bank  of  Canada  is  a  member 
I  of  the  Trade  Mission  aboard  llio 
Prince  Robert.  He  introduced  the 
idea  of  a  Canadian  bank  branch 
{ aboai'd. 

!  H  is  re(.aUled  that  the  family  of  the 
■  builder  of  the  first  ocean  liner.  Sir 
I  Samuel  Cunard,  of  Halifax,  N.S..  was 
I  Intimately  associated  w'ith  the  foun-.l- 
I  ing  of  the  Merchants’  Bank  of  Hall- 
j  fax,  which  later  became  the  Royal 
I  Bank  of  Canada. 

New  Montreal  Manager 
For  Bank  Of  Commerce 


Buy  $5,000 

payable  in  twenty  years  —  for  less  than  | 

58c*a  day  I 

* 

Immediate  Delivery  in  Event  E 

of  Prior  Death  j; 

S 

Should  you  become  Totally  Duabled 
the  Company  will  waive  future  pre¬ 
mium  deposits  and  in  addition  pay  you 
$50.00  a  month  during  the  period  of 
disability,  until  maturity  of  policy.  « 

•Based  on  age  25  I 


Manufacturers  Life 

iMStTBANCK  COKPAITT 

HEAD  OPnCE  TOROnrO.  CANADA 


Strength  -  Stability  -  Service 


In  f'ori’r 

(Tin-.  31,  laaui  s»<)zsh::.:m.s 

.  Slla.60g.U.V» 

.-'urpliiM  V'unilM  nn<t 
(  untinarnry  Hr- 

sor»«-» .  Srj. 

THF 

MUTUAL  LIFE 

.\SSURANCK  COMI'ANV 

*  OF  CANADA 

IlcadOmcc;  WATERLOO.  OM  . 
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I  manager  at  Ottawa,  succeeding  j 
!  Charles  Cauibie,  the  manager  , at 
j  I/vndon.  England,  who 'is  retiring  on 
pension:  and  T.  P.  Mackenzie,  the 
inanager  iit  T.ondoii,  Out.,  to  sue-; 
I  eeed  Mr.  Gordon  at  Ottawa.  .Mr. 

I  Mackenzie  will  in  luin  l)o  succeed- 
cd  l>.v  .r.  Cameron,  an  inspector  at  i 
Hamilton.  .  I 


Bank  Clearings 


Paok  cl4‘Brin|r8  for  tho  rndM  Kf*l*ruBry  } 

12th,  with  rompa^isons  with  the  corre.^pondiag  i 


arranged  for  with  the  marl.gagees  or 
the  machinery  firms,  if  the  borrow¬ 
ers  at  tho  end  of  their  reason  can¬ 
not  pay  from  the  proceeds  of  their 
craps.  The  .same  Is  true  in  regevd 
to  interest  due  on  mortgages.  The 
security  is  held  by  the  mortgagees 
and  machinery  companies,  and  they 
are  the  logical  on'-s  to  extend  credit 
under  the  circumstance.s. 


t  P.  C.  .''levenson.  manager  of  ilie 
'  main  .Monlieal  oftico  of  'I  hc  t  ana- 
.  dian  B.ink  of  t.ominerce.  is  retiring 
I  on  pcn.sion  :ind  will  be  succeeded  by 
!  J.  E.  W.  Stephenson,  nianager  at 
j  .Mexico  t  ity,  according  lo  an  an- 
;  nouuccmeut  made  b.v  tlic  Bank.  The 
I  new  manager  entered  the  bank's  ser- 
I  vice  twenty-five  years  ago,  and  has 
occupied  the  important  manager-] 
ships  at  Rio  de  Janeiro  from  1921  toi 
11923  and  at  Mexico  City  from  1923 
:  to  the  present. 

Other  important  appointments  arc 
•  announced  at  the  .same  lime  by  the 
‘  bank,  Crawford  Gordon,  the  present 


period  of  last 


Mttntroal  . 

Torontti  . 

Halifax  . 

Saint  John  . 

Moncton  . 

Shirbrook^ . 

Quf’boc . 

Ottawa . 

Kiniptton . . . 

iVtprhoro . 

NamiUon. .  .•»•••• 
Kitchener. 
Hrantford.  ••••••• 

London . 

f  hatharo . 

Windsor . . . . . 

Sarnia  . 

Sudbury  . . 

I’ort  William . 

Uinnip^jt  . 

Trandon  . 

MofSc  .law . 

Saskatoon 
Lrinro  .Mhort  .... 
Kdmt>nfon  ..... 
Calcan.  .... 

M'lnlrino  Hal . 

Lrthbndcc . 

^'ar  coutrr  ... 

Victoria 
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t  AXABIAN'  PLATINI  II. 

All  the  Canadian  platinum  and 
allied  metal.s  are  ol)talned  from  the 
treatment  of  tho  Sudbury  nickel- 
copppi-  matte,  with  the  exception  of 
.V  few  ounces  of  platinum  obtained 
from  the  black  sands  of .  British 
Columbia,  aP't  ^  .small  quantity  pro- 


I  fOUIT^BLE  I 

fin  €:^Iarine  It^urancf pmpany 

Pkjmdesce.RI 

Liability  Guaranteed  by 

j  'l.  e  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Aaaets  over  $40,000,00) 

ESSEX  &  SUFFOLK 

Equitable  Insuranca 
bociety.  Limited 

of  England 

ni.MsumiUJii): 

Owned  by 

Atlas  .-Issuranco  Co. 

of  London,  Eug. 

Ccirhlned  Funds  over 

GEORGE  LYMAN 

Cencral  Agent 

.  <>\  Iffort*  Square,  MONTRE.W 
I  hone.  LAncaslrx  '>i}l 


duee.d  ns  an  impure  residue  In  to*' 
]  refining  of  gold  at  Trail,  British 
j  Columbia. 

!  MAP  OF  AVINSIPEG  DlSTBICXk 

The  Topographical  Surrey,  De- 
]  partment  of  the  Interior,  has  jua» 

;  issued  a  new  map  of  toe  ■\A’Tnnli>eg 
!  district  on  the  scale  of  one  inch  to 
four  miles,  this  map  being  one  of 
i  the  sheets  of  the  National  'fopogrii- 
phic  map  of  Canada. 


THE  FINANCIAL  TIMES.  MONTREAL  MARCH  20,  1931 


READJUSTMENT 
OF  COMMODITIES 
IS  NOT  COMPLETE 

Better  Distribution  of  Purchasing 
Power  Would  Aid 
Movement 

THE  MONEYSmJATION 


Other  Fuels  Better  Value  MILLING  COMPANY 
Than  American  Anthracite  INTERIM  REPORT 

SHOWS  PROGRESS! 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES, 


National  Research  Council  Makes  Test  With  Scotch  and 
Wekh  Anthracite  and  Canadian- 
made  Coke. 

NATIONAL  RESEARCH  COUNCIL  MAKES  TESTS 


Maple  Leaf  Maintains  Share  of 
Domestic  and  Export  Busi¬ 
ness,  States  President 


LIABIUTIES  REDUCED 


Ottawa  Bareau  The  Financial  Tlmea 

T  .  .  T  41.  4%.  .  Ottawa.  —  British  anthracite  as  of  the  National  Research  founcil.  It  - -  I 

in  aJi  artioie  <ieaung  wiin  ino  cur-  coke  made  in  Canada  and  will  illiiRtrate  the  .Rtrcngth  of  tliei  Toronto  Burrnu  The  Financial  Timea  I 

rent  readjnstm^t  in  ibc  economic  imported  arc  displacing  American  committee  to  mention  a  few  of  the  j  Toronto.-  Profits  from  operations  | 


Toronto.-  Profits  from  operations  | 


structure.  The  of  Nova  Scotia  anthracite  in  this  country.  American  individuals  who  attended  along  w  iili  of  .Maple  f^eaf  .Milling  Company  for 

..ays  in  part  as  foliovvs:  anthracite  is  the  most  expensive  the  Ottawa  scientisis:  Prof.  Kdgar  I  the  period  covering  six  months  ended 

Broadly  speaking  it  may  be  said  heating  that  one  can  use.  Slansfield,  of  the  I'niversiiy  of  Al-  •ianiiary  31st.  1031.  amounted  to| 

(hat  while  there  have  been  far-  of  Welsh  coal  has  a  fuel  berta;  G.  S.  Kldridge.  Vaneoiiver;  ,  1464,770.  This  compared  with  an  | 


loathing  and  constructive  changes 
in  the  money  markets  (and  although 
there  has  been  a  rapid  fall  In  the 


value  equal  to  twelve  tons  of  Arperi-  .lohii  1).  Galloway,  jirovineial  miner- |  operating  loss  during  the  sixteen  > 
can.  alogist  of  British  Columbia;  .1.  B.  j  months  ended  .luly  31st,  1030,  of  $3.- 


These  are  statements  made  by  deHart,  provincial  mine  branch,  Al- 


'I'he  figures  for  the  longer! 


.general  average  of  commodity  members  of  the  Dominion  Fuel  berta;  Chas.  R.  Hazen,  .Montreal;  |  Period  included  losses  through  un- 

pnees),  the  readjustment  of  commo-  ggard,  an  organization  of  seientists  Prof.  L.  R.  Rogers,  University  of  To-  authorized  speculations. 

mty  prices  m  detail  appears  to  l>e  experts  that  is  working  in  the  ronto;  L.  R.  Thomson,  Montreal;  !  Income  from  investments  during 

,  interests  of  the  coal  consumers  of  .Mr.  Ross,  of  the  J.  D.  Donald  Co.,  1  six  months’  period  was  $71,039, 


The  completion  of  these  adjust-  (Canada. 


menta  (for  the  problem  is  world¬ 
wide)  would,  of  course,  be  consid- 


The  chief  trouble  that  faces  the 
consumer  is  that  he  does  not  know 


?iPw  Classlflcnlioii. 


making  the  total  availaWc  for  ap-| 
propriations  $535,818,  Bond  Inter- 


rrably  hastened  hy  a  better  distri-  ^^at  to  buy.  He  is  timid  of  chang 


The  classification  which  is  likely  j  Paid  and  accrued  amounted  to| 
to  be  adopted  is  in  the  following  ,  5138,464,  depreciation  on  fixed  assets  j 


billion  of  the  total  available  Pur-  j^g  j^jg  habits  and  lie  had  been  buy-  order:  anthracite,  scini-anthracite,  i '"■aa  $128,525  and  the  proportion  of 

cna,siDg  power,  among  the  countries  ing  American  anthracite  so  long  that  super-bituminous,  bituminous,  Ruh- :  business  extension  expenses  written 

of  the  world,  for  the  creditor  conn-  ^  jg  j,ard  for  him  to  turn  to  some-  bituminous,  lignite  and  peat.  The  off  $20,000,  leaving  a  net  profit 
fries  are  not  lending  to  the  debtor  (jjing  else.  But  he  is  becoming  edu-  purpose  is  protection  for  consumers  for  4be  half  year  transferred  to  sur- 

countries  as  they  were  lending  dur-  cated  to  the  Idea  that  he  has  been  of  coal  and  convenience  in  interna-  Plos  account  $248,828. 

mg  the  jear.s  of  prosperity,  and  must  his  hard  earned  money  tional  trade.  At  present  a  name  ap-  The  balance  to  the  credit  of  pro- 


previously  fortified  their  purchasing  corresponding  equivalent  tonnage  imported  or  mined  in  f’anada,  will  be  5352,714.  From  this  charges  ap- , 
power,  can  scarcely  do  more,  at  the  values  as  follows:  ten  tons  of  Am-  graded  and  named  and  the  consumer  pHcablc  to  the  period  prior  to  31st  | 
present  time,  than  pay  their  current  pi-ican  anthracite  are  equal  to  only  will  know  what  he  is  getting  3uly,  1f)30,  less  reserves  provnded  j 

•  1  41.  1  *-39  4oPs  of  Welsh  anthracite,  8..54  Contrary  to  the  general  belief  therefor,  amounted  to  $138,916.  leav- ! 

Behind  this  issue  lies  the  vexed  scotch  semi-anthracite.  9.84  gas  there  is  anthracite  in  <  anada.  'it  oc-  ing  a  balance  to  surplus  carried  for- , 
question  of  the  A\ar  Bcbts.  ^bose  coke,  9.07  by-product  coke  No.  2,  9.63  cur,s  In  Alberta  hut  not  in  large  com-  "■'''■d  of  $213,797.  I 

cancel lation.  If  not  essential  to  the  American  smokeless  semi-bitumin-  mercial  qu-antities.  Tl  is  also  found  |  3  be  balance  sheet  as  at  .Tanuaryj 

restoration  of  world  trade,  would  fa-  ^^g  Alberta  super-bitu-  in  small  quantities  in  British  Col-  31st  last  reveals  an  improvement  ini 

cilitatc  such  restoration  more  effee-  niinous,  etc.  iimbia  in  elose  association  with  the  ' 'be  net  working  position  of  $239,118,  j 


cilitatc  such  restoration  more  effec¬ 
tively  than  can  easily  be  realized. 

Tlic  Money  Situation. 

,\1I  over  the  world,  a  very  marked 
feature  of  the  last  months  of  pros¬ 
perity  was  “the  dearness  of  money.’* 


Russian,  Welsh  and  Scotch  an-  igneous  intrusions  in  the  Banff  area  ‘*’"1  4lic  excess  of  current  liabilities 
thracife  are  the  best  that  have  been  and  on  Graham  Island.  It  ranks  o'fr  current  assets  liav^  been  re¬ 
coming  into  this  countr.v,  say  the  with  American  anthracite  but  pns-  p*’*’*^  *bis  extent.  l  ollowing  are 
members  of  the  b’liel  Board,  and  sibly  not  with  the  typical  Pmusyl- ,  fisures; 

rank  just  about  equal  in  fuel  value,  vania  anthracite.  'I’hero  arc  sev-  •’"''I' 


I  three  but  era)  mines  in  the  Banff  area  which  ('m  ront  liab... 

.ible  funds  that  very  high  ra  e.s  o.  superiority  is  so  small  that  it  is  .arc  producing  senM-antliiacile.  .a  fuel  | Current  .n.Rsrt 
interest  were  established  for  a  time  negligible. 


used  exteusively. 

Super-bitiiminous  is  a 
coal  than  semi-anthracite. 


younger 
II  is 


.l.nn.  ai.st.  .Illlv  Slst. 

inai  isao 
.$7.22s.3Pi:  $7.ns.';i7 

.i.27o.2,':!l  .'■.,24  6..'il2 


Uxei'R.o  eiirr.  Ii.ilj.'.".  i 

..v<'r  as.-rt.<i  .  .  $1  .'>.7.2.1  57  $2,192,277 

Investments  in  subsidiary  com- 1 


Ejvcry  ton  of  anthracite  and  every  ,  found  at  .\ordcgg,  Brule  and  lais- j  panics,  from  wliicli  revenues  arc  de¬ 


in  the  call  money  markets,  and  re-  .  i:xr<'R.<<  i-urr.  ii.iij.--.  _ 

lativelv  high  rates  in  the  bill  mar-  Saving  On  Coke.  I  tnupei -liitnminous  is  a  .voungei  ;  iiv<’i  as.-rt.^  .  .  $2.l9-..i.> 

i-nto  oi^cn  Kiici  jcoal  tliaii  scm I -a lit li Tac i I p.  Il  is  Tnvestmcnts  in  subsidiary  com- 

ness  ranadiT^fsTot 'ron^^^^^  and  every  ,  found  at  .\ordegg.  Brule  and  lais- j  panics,  from  whicli  revenues  arc  de- 

nhnirmaMv  hfvh  rTtpinf  fn  displaces  Atueri-  car.  Biluminoiis  i.s  mined  in  Nova  ;  rived,  amoiiutefl  to  $2,114.9,50.  and 

.  h  anthracite  and  in  the  case  of  Scotia,  New  Bninswiclv.  Vancouver  :  oilier  invcsiiiiruls  were  booked  at 

VntD-'  it  IS  3  saviHg  of  tbrcc  or  foiiT,  Island  and  Central  Brili.Rli  Coitiui-  $26.5,::.72.  Tliis  coiiiiiared  with  $2,- 

,  .1'  dollars  a  tou.  Teaching  people  bow  ^  bia.  luit  mostly  in  llie  (  row's  Nest  '  OOO, 533  and  $2::3,;:o:i.  respectively,  at 

u  h  effort  to  which  tliei  Pass.  Sub-bitiiminous.  .is  ai  jircsenl  jllie  end  fo  .Inly  last.  Real  esUte 


^  c  _ _ *  -  v.uar-  uaeu  i-  umimmoiiS  IS  Tlimcn  III  Al)Va  , 

abnormalij  high  latcs  of  interest  in  L.a„  anthracite  and  in  the  case  of  Scotia,  New  Bninswiclv.  Vancouver 
ri’to-'  <'oP ^  ,  I slaud  and  Central  Brili.sli  Coiiiui- 

jowei  (ountb  upon  iinifoim  late.,,  dollars  a  ton.  Teaching  people  how  ■  bia.  luit  mostiv  in  tlie  (  row's  .Nest  i 


IbROKTO  GeneralTrusto 

COBPORATtOM 
DIVIDBND  iro.  Ut 
Nottee  Is  berabj  Klven  tbst  a. 
dlTldsnd  of  three  per  cent.  (3<%) 
bae  been  declared  upon  the  ^d- 
up  capital  Btock  of  this  Oorpora- 
tion  for  the  quarter  ending 
March  Slst,  1931,  being  at  the 
rate  of 

TWELVE  PER  CENT.  PER 
AUSVM 

and  that  the  same  will  be  pay¬ 
able  on  or  after  Friday,  the  first 
day  of  April.  1931,  to  sharehold¬ 
ers  of  record  at  the  cloee  of 
business  on  March  17.  1931.  Tbe 
transfer  books  of  tbe  Corpora¬ 
tion  will  be  cloeed  from  the  close 
of  business  March  17th  to  tbe 
close  of  business  March  Slst. 

By  order  of  the  Board  of 
'  Directors. 

'  W.  a.  WATSOK, 

General  Manager.  , 
Toronto,  March  3rd,  1931. 


Imperial  Bank  of  Canada 

DITIBEND  JfO.  1C3. 

Notice  is  hereby  given  that  a 
Dividend  of  three  per  cent. 
(3%),  being  at  the  rate  of 
twelve  per  cent.  (12%)  per  an- 
niun,  upon  the  paid-up  Capital 
Stock  of  this  Banh,  has  been 
declared  for  the  quarter  ending 
April  30th,  1931,  payable  at 
the  Head  Office  and  Branches 
on  and  after  Friday,  the  First 
day  of  May  next,  to  share¬ 
holders  of  record  of  3Iarch 
Slst,  1931. 

By  order  of  the  Board. 

A.  E.  FHIPPS, 
General  Manager. 

Toronto,  3larch  11th,  1931. 


The  Montreal  City  & 


District  Savings  Bank 

^  railwii 


59th  Quarterly  Dividend 

Notice  is  hereby  given  that  a 
dividend  of  Thirty-seven  Cents  per 
share  (being  at  the  rate  of  One 
Dollar  and  Fifty  Cents  per  annum) 
on  the  NEW  no-par-value  Common 
Shares  of  the  Company  presently 
issued  and  paid-up  for  Quarter 
ending  March  31st,  1931,  has  this 
day  been  declared  to  shareholders 
of  record,  March  31st,  1931,  on  the 
Montreal  smd  London,  England, 
registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  April 
30th,  1931. 

By  Order  of  the  Board, 

G.  R.  WHATLEY, 
Secretary. 

Montreal,  March  16th,  1931. 

Mon  treal  Ligh  tHeat&Po  wer 

CON  SOLIDATED 


Owrfdby60,0009hmnholderB,  MontrBmt 
Ligh  i  HBMt$hP€»wercomprises  thelargmst 
group  of  cuBtonxBTB^ow  tiers  possessed  by 
eny  public  utility  competiy  in  Cenmda 


Canadian  Pacific  Railway  Co. 


I  DIVIDEND  NOTICE. 

'  At  a  meeting  of  the  Board  of 
I  Directors  held  to-day  the  following 
j  dividends  were  declared  : 

On  the  Preference  Stock,  tw'o  per 
,  cent,  for  the  half-year  ended  Decem- 
jberSl,  1930;  [ 

!  On  the  Ordinary  Capital  Stock,  two  j 
land  one-hair  per  cent,  for  the  qnar-j 
!  ter  ended  December  31,  1930.  from 


fon-  leaching  people  how  ■  bia.  luit  mostly  in  llie  i  riiw'.s  .Nest  '  000,533  and  $2:!3,;:o:i.  respectively,  at  niviDFXD  NOTICF.  come: 

While  welV  kmiwu  ^  to  use  coke  is  an  effort  to  which  the  i  Pas.s.  Sub-bitiiminous.  .is  at  pic.<=pnl  ;  llie  end  fo  .Inly  lasi .  Reale.sUtd  Adivid-nd  of  three  dollars  per'  Both  dividends  are  payable  April 

,i,..l  ,,,  iv  4i,oir  Board  is  bending  itself.  In  :  defined,  is  got  in  llie  narrow  belt  ami  i.lauts  and  rqiiinuienl  amounted  , hare  of  the  paid-up  Capital  Stock  of  |  1.  1931.  to  Stockholders  of  record  at 

riian  OHiiKS  naoiuiaiiy  ireai  lueir  Canada  coke  i,s  made  chiefly  at  along  ihe  front  of  the  Rockv  .Moiin- j  to  $6  7S3  $57,  against  $6,821,966.  and  this  Bank  has  been  declared  for  the  hhree  p.ni.  on  .March  2,  1031. 

riscr^.  ”  ™  lain,.  TarMar,  llai.la  ..f  nnil.h'lea.™  an, I  .■.mlra.'.a  JI,794.S9».  y^r.'.d'.T'V'h'e V"  InrVl  Dy  order  of  II, «  Board. 

ner  pVsaVv  to  maiTa^n  this  4^00 di  thc  Columbia  and  the  imroi  tant  domes- I  against  $l.7'il,600.  Delcn  ed  charges  next,  to  .shareholders  of  record,  .Satin  -  KRNKST  ALE.WNDKR 

I LTfr  uni  nrn.  quantity  used  was  100,000  tons  a  Uc  fields  of  t'cntral  Alberta.  were  $821,531.  against  $778,862.  due  day.  the  fourtecnih  day  of  March  next.  LKNLbl  ALLaNANDLR 

also^ntd  "'G  black  variely  of!  by  former  officers  $556,600,  against  ^4  of  the  Board  kr  ,  ,  i^  ,  .o  me, 

i  lal  loans  in  C^ada,  they  also  hold  250, 000  tons.  Much  of  it  comes  which  may  henceforth  be  classed  as  I  an  amount  of  $583, lo8,  representing!  ^^'t'^TAGGAI^^SMTTH.  j  Montreal,  1* cbi uary  9.  10t>l. 

in  fiin  fr»rn»  r.f  ^roTO  the  United  StEtcs.  sub-hituminous.  i.s  found  in  South- ■  sundry  accounts  and  amounts  due'  Generali  Manager.  — i— — i— 


i^p  Sonttnl 
mxttle4 

Umitch 

Hotic*  qf  Common  Stock  Dh 


“  Twenty-Five  Cent*  ($1.2 
•bare  has  been  declared  on  the  O 
Stock  of  DOMINION  TR} 
COMPANY  Limitwl  for  tbe  c 
ending  March  Slit.  1931,  c 
April  let,  1931,  to  eher^old 
rraotd  Merch  I4th,  1931. 

By  order  of  the  Boerd. 

JA8.  H.  WRBB, 
Secretafy-Xre 
MeatreaL  Feb.  Uth,  1931. 


i^ra  Bominti 
UPextiled 

Einittt 

NoHeo  of  rrofonrod  Stock  Dtok 

ADIVIDKND  of  Oat  and  T 
Qtiartar  per  oent.  (114%) 
Preferred  Stock  of  DOinN 
TEXTILE  COMPANY  Limited 
been  declared  for  the  quarter  as 
March  31et.  1931,  payable  ISth  t 
1931,  to  ehareboldm  of  record  M 
3Ut,  1931. 

By  order  or  the  Board. 

JAS.  H.  WBBB. 
Sccretary-Treae 
MentteaL  Feb.  25tli,  1931. 


BRITISH  COLUMBIA  PO 
CORPORATION.  LIMIT 

DIVIDEND  No.  11 

'I^OTICR  la  hereby  given  that  a  d 
4- V  of  Fifty  centa  per  Share  on  Cla 
Sham  of  no  par  value  haa  bean  deeb 
the  period  ending  March  31at,  IS 
Shareboldera  ai  of  record  at  that  da 
that  same  srill  be  payable  by  tiie  M 
Trust  Company  at  its  office  in  Monti 
April  l.Sth,  1931. 

By  Order  of  the  Board, 

ERNEST  R(X}I 
Vancouver,  B.C..  Sec 

March  14th,  1931. 


r  DNOBR  THR  MANAORMBNT 

|Rg?j«HCo««PO»»<noworCA 


SOUTHE 

CANAD 

POWER  COMPi 

I.IMITBD 


Prr/wrd 
tMvUond 
No.  45 


lion  of  uniform  rates  on  commer¬ 
cial  loans  in  Canada,  they  also  hold 


1,250,000  tons. 


•.hr.„t  civfl,  tlioi-  -jocoto  11,  vi^uico  Iiin.v  Iit;ui;t7iui  >11  iir,  i  ia.'tsen  as  i  ,Tii  amouHT  or  •I'.'jso. i .ao,  reprosuui iiig  q.  SMTh 

•iii  average  in  the  form  of  invest  United  States.  sub-bituminous,  is  found  in  South- j  sundry  accounts  and  amounts  duel  '  General  Ma 

ments-  increasing  the  nronortion  the  consum-  ern  Saskatchewan,  South-West  Man-  from  former  officers  .luly  31  lasf.  Montreal,  February  23rd,  1931. 

when  'the  commercial  m  making  Ws  poirchases  has  itoba,  Elastern  Alberta  and  Northern  '  Goodwill  of  $959,401,  makes  up  total  | _ 


KRNHST  ALEXANDER. 


Montreal,  I'cbi  uary  9,  1931. 


been  the  classification  of  the  vari- 1  Ontario. 


assets  of  $18,571,733.  against  $954,- 
401  last  .July,  when  total  assets 


signature  of 


Sf^^veSeVsVtSl”sT?i^^  When  he  speaks  of  ’  Alberte's  Coals.  «r  lasr  .July,  when  total  assets 

skv^cea^  index  of  th^nl^t  ful-  ^“t^^racite’’  he  thinks  of  All  ranges  of  coal  are  found  in  AI-  amounted  to  $18,503,474. 

ness  or  otherwise  of  loanable  funds  typical  Pennsylvania  anthracite  berta  and  the  mines  are  equipped  to  The  report  over  the  signature  of 
for  commerci^  nu^Mses  in'  not  occur  in  large  com-  produce  much  more  than  they  are  |  President  G.  W.  Band  follows:  — 

When  the  nronortion  is  low  funds  ™®’^cial  quantities.  To  help  over-  doing,  but  the  question  of  market- 1  “In  accordance  with  the  promise 

being  emnloved  fiillv  hv  the  hiisi.  '^®  ^iWiculty  two  committees  ing  is  the  problem  that  restrains  I  made  when  the  statement  at  31st 

nesa  of  the  rountrv  when  the  nroT  'work,  one  in  the  United  output.  Transportation  costs  are  i  .lulV,  1930,  was  is.sued,  your  directors 

nnrtinn  ia  high  the  demand  fnr  ®^^®®  ^^®  o41i6r  in  Canada,  en-  heavy.  It  is  true  that  in  Manitoba  !  submit  herewith  a  consolidated  re- 

commercial  oans  is  les^han  the  to  establish  an  interna-  the  sale  of  Alberta  coal  is  increas- j  port  of  .Maple  Leaf  Milling  Company 

funds  available  for  the  niimnse  tional  nomenclature.  These  are  ing  but  there  again  the  competition  <  I.imitcd,  and  its  wholly-owned  sub- 

^na  in  the  jnnmer  nf  working  jointly  and  making  common  of  cheap  water  transportation  halts  I  sidiaries.  f  'ampbell  Flour  Mills  Com- 

f’anadtan  hiisinesc  was  onlv*”  six  f>r  ®®'*®®  ^^®  Pfoblem.  The  Canadian  the  development.  It  costs  only  30  puny  laiiiitcd,  and  Hedley  Shaw  Mill- 

seven  months  on  the  road  to  recov-  Ottawa  last  week  cents  per  tou  to  take  coal  from  To- !  ing  (  onqiany  Idinited.  at  31  .laniiary, 

erv  from  the  denression  of  19‘»4  the  3.'’®  chairmanship  of  Dr.  ledo  to  the  head  of  the  I.gikes.  li  ,  1931.  and  a  profit  and  loss  account 

nronortion  of  Investments  to**  total  Camsell,  deputy  minister  of  is  laid  down  there  as  cheaply  as  it  i  for  the  six-monih  period  ending  that 

.3  nor»“  Pr.  H.M.  Tory.  pre.i4e,l  c.n  „ln«d  In  ^  date.  a»  ea,„,ied  b.v  yoi.r  andllora. 

For  nearly  five  years  it  declined  Ir-  |  'Icssrs.  Riddell,  Stead,  Graham  and 

regularly,  as  the  demands  of  busi-  A  tJommJ  F..  .  •  , 

ness  became  more  pressing,  until  at  ^%iar€0  DtMZlutttS  iTttDOSlttS  I  operauiig  profit  before  pro- 

the  end  of  March,  1930,  the  proper-  AJJ’m.*  x  -  I  r»f  f  'iding  for  depreciaUoii  and  bond  in- 

!!.“  iSirt  Addition  to  Montreal  Skyline  Z:!X  T,” 

S  StteTtorLS?  iaSi  tta'S  O"  I  'S.  bui.dln.-  a.alc  „  any  „t  ,l,r  'aS; 

a  TCry  rartd  STrease  1^  f  S®n®«-ally  recopi-  up-to-date  in  the  city.  The  elciators.  provicling  .substantial  depreciation 

investmcmts  a«  the  demand  for  com-  V*®  ^  factor  in  a  sky-sin-apcr.  arc  and  accriting  bond  interest,  .ju  fiiR 

mercial  accommodation  has  declin-  structures  in  the  Donii-  of  the  latest  type,  ernbmlying  a  sig- j  tbe  not  profit  for  Ihe  period  amount- 

of  JanSIrv  1931  nal-control  piisb-biitton  sy.steni.  wiili  led  to  $248,828.  and  after  making  fur- 

the  figure  was  more  than  19%  above  **  reception  was  held  by  the  the  newest  meclianical  devices,  in-  j  tlicr  .id.iiisinionts  in  respect  of  certain 

oormal  This  indicates  a  condition  oF  Aldred  &  Com-  eluding  a  complotr'  automatic  firs- I  itcjus  taffpcting  fho  operalion.s  of  the 

in^h  UiL  is  ai  ampl^^^  u  sy.stem.  U,i31ght1y  wires  compan.i  iu  peri.kl.s  prior  to  nist'.tnly 

of  loanable  funds  in  the  chartered  J"®  ^ ^  build-  inside  arc  eliminated  liy  uiuler-floor  |l9:!ft.  the  not  addition  to  surplus  was 


For  nearly  five  years  it  declined  Ir¬ 
regularly,  as  the  demands  of  busi¬ 
ness  became  more  pressing,  until  at 
the  end  of  March,  1930,  the  propor¬ 
tion  wae  a  little  more  than  25%  be¬ 
low  normal.  From  then  onwards, 
until  the  time  of  tbe  latest  state- 


Aiew  Aldred  Building  Imposing  I 
Addition  to  Montreal  Skyline 


^IHRIFT® 

^  STORES,  LIMIFED 
DIVIDEND  NOTICE 

Notice  is  hereby  Riven  thet 
the  following  dindends  have 
been  declared  by  Thrift  Stores, 
Limited: 

One  and  five-eighths  per  cent 
(1''''8G)  ea  fke  FIRST 

cumIjlative  redeem- 

.\BLE  CONVERTIBLE  PRE¬ 
FERENCE  SHARES,  and 
One  and  three  quarters  per  cent 
(1»4  '',)  on  the  SE(X)ND  Cl'- 
MULATIVE  REDEEMABLE 
CONVERTIBLE  PREFEREN¬ 
CE  SH.\RES. 

Both  dividends  are  for  the  quarter 
ending  March  3lst,  1931,  payable 
April  Ist,  1931  to  shareholders  of 
record  March  20th,  1931. 

By  order  of  the  Board  of  Directors, 

N.  BERTHIAUME,  Secretary. 
Montreal.  March  17th,  1931. 


piovitling  .siib.stanli.al  depreciation 
and  accriting  bond  interest,  .in  fiilli 
tbe  not  profit  for  the  period  amount- 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  hereby  given  that  the 
forty-second  quarterly  dividend  of 
forty  oants  per  share  on  the  No  Pah 
Value  Ordinary  stoclc  of  the  Com¬ 
pany  for  the  quarter  ending  Feb¬ 
ruary  28.  1931.  has  been  declared 
payable  to  shareholders  of  record  the 
14th  day  of  March,  1931.  and  that 
cheques  will  be  inailod  .March  Slst, 
1931. 

Books  not  closed.  I 

By  order  of  the  Board. 

D.  A.  WHITTAKER. 

Vicc-Pres.  find  Sec.'y-Trcas.  j 
Montreal,  Que. 

March  9,  1931. 


The  Sherwin-Williams  Company 
of  Canada,  Limited 


931.  '  A  DTVIDEN1>  o(  obc  rad  noe  half 

i  fl  J<%1  on  the  PRRFBRRKD  STC 
SOUTHERN  CANADA  POWER  COI 
WIlV'D  ■  limited  has  been  declared  for  the 
I  rading  March  31st.  1931,  payable  Ap 
Secretary.  I93t,  to  shareholden  of  record  at  the 
I  busineas,  March  20th.  1931. 
i  By  order  of  the  Board, 

______  :  L.  C.  HASKR 

^^552555  ;  S( 

I  MoatreaL  Pebraary  27tli,  1931. 


Ijgjcmi^oriPowATKwtcr/lAi 


Second  fref erred  Dividend  No.  I 
'M'OTICB  is  bereby  givea  that 
dividend  of  one  and  ooe-half  p 
cent  (7S  cents  per  share)  being  at  t 
rate  of  6%  per  asmum,  l*—  be 
declared  on  the  6%  Noti-Caoiiilati 
Partidpating  Preferred  Stock  of  Pom 
Corporation  of  Canada,  Limited,  I 
the  quarter  ending  Match  31, 
1931,  payable  April  IStb,  1931, 
shareholders  of  record  at  the  doae 
busineas  March  31st,  1931. 

By  order  of  the  Board, 

L.  C.  HASKELL,  Seerctat 
Mootieal,  Febraary  27th,  1931. 


MONTREAL  TRAMWil 
COMPANY 

Atiiiuul  General  Mcctii 


Of  Canada  Limited  '  .noj n  e  is  hereby  given  tha 

Ul  uaiiaua,  bllllllCU  \nnual  Gfiinal  Meeting  of  the  S 

on  /I  -  '  In'ldci-a  of  the  .Montreal  Tran 

Amllbl  Power  &  Paper  Co.  is  liereby  siv^n  that  the 

ifXliTFii  seventy-ninth  quarterly  dividend  of  i  iso  o.aij- i^trcci  West.  Montreal, 

JiLitiiivu.  three-quarters  per  cent,  o'clock  noon,  on  Tuesday  tbe  .31g 

iiiTinTNTrivnTii'r  (13i%).  being  at  the  rate  of  seven  M'jich.  1931.  for  the  receptb 

DltlDLAD  AUIIUL,  .-r- »  - . . .  r„_  »u„  •!>?  .'nniial  Deport.  Kleclion  oil 

V  lion  i  41,  ,4  a  CCnt.  (i  /r )  pec  annuill  for  the  (hr  transaction  of  such 

Koilce  IS  hereby  given  that  a  quar-  quarter  ending  February  28lli.  19:jl,  busmcs.s  a.s  may  legally  come  t 
terly  dividend  of  One  and  three-  tjje  Preferred  Stock  of  the  t'oin- 

quarter-s^per  cent,  has  been  declared  ,,een  declared  pavnlV.e  M  tb^t^'.nmediateVy  ane^ 


of  loanable  funds  in  the  chartered 
banks,  awaiting  the  revival  of  com¬ 
merce  and  industry.  So  far  as  short 


ing,  2o  stories  in  height,  has  out-  o,animiintcation,  and  everything  pos-  j  $109,911.  During  tliis  period  the  terly  dividend  of  One  and  three-  op  tjje  Preferred  Stock  of  the'  t'oin- 


arcbitectural 


sible  has  benu  done  to  assure  ill 


which,  combined  with  its  location,  health,  comfort  and  iforkinj 


term  fmaucial  accommodation  is  adds  another  landmark  of ‘distinction 
concerned,  the  stage  is  thus  already  the  banking  and  financial  centre 


of  Mqich.  1^*31.  for  thp  rrcepti- 
tlie  Annual  Flf'port.  Klectlon  I 
t4)]5,  and  (hr  tranisaction  of  such 


set  for  recovery. 

There  has  recently  been  a  parallel 


of  Montreal. 


market,  which  is  a  welcome  sign  of  designed  by  Barott  and  Blackader  is 
necessary  readjustment. 

itc  iiral  nv_ 


movement  in  the  long  term  monev  construction  and  de-  eight  minutes,  bj'  a  complicated  elec-  inent  reflect  the  purchase  of  wheat  holders  of  record  at  the  close  of 

ma^krt  whlV is  a  wflcome  sTra  of  f for  winter  requirements.  business  the  20th  day  of  March. 

Tio/,oc=npv  roTiHiiictmani'  dcsigncd  by  Barott  aud  Blackader  is  In  the  sub-basement  are  the  en-  “The  company  has  niaint.nined  its  1931. 


has  been  a  considerable  fall  of  com¬ 
modity  prices  in  general  (with  the 
result  that  the  purchasing  power  of 


close  of 

f  March  By  order  of  tbe  Board. 

D.  A.  WHITTAKER, 
Vice-Pies,  and  See.’y-Trcas. 
Montreal,  Que. 

Secretary.  March  9,  1931. 


Slight  Decrease  Funded 
Loans  Investors  Syndicate 


On  the  main  floor  is  located  ,a  building.  Modern  niachinery  Ims  continued  loyal  application  of  the 

branch  office  of  the  Royal  Bank  of  been  insfnJled  tft  look  after  the  company's  staff  in  flic  work  before 

Canada,  with  complete  banking  heating  .ventilation  and  water,  sys-  it.  your  directors  hope  the  progress 

facilities,  and  an  office  of  Green-  teni.s  with  every  attention  iiaid  to  already  made  will  continue  and  the  I 

shields  and  (-oinpany.  ensure  regular  and  confinnons  ser-  company  is  now  in  a  position  to; 

1  he  building,  which  is  built  on  a  vice.  take  advantage  of  imiirovcd  coudi-| 

18,000  square  feet  foundation,  with  a  - - — — > - tions  mIicu  (hev  ari.so  1 


average  lor  tne  rirsi  TWO  monins  01  the  decorative  aluminum  spandrels  Fanada  had  a  dec  ded  s.mrt 

1931  was  practically  tiie  same  as  the  between  the  winHnn-s  whir.i,  vown  :  .spin  t  in  19., 0. 

average  for  tbe  12  months  ended  to  further  accentuate  ’  the  vertical  over  1929^ 

February  28  19:H  according  to  a  re-  ”  i,  vertical  The  pack  of  tomatoes  increased  by 

J  eoruarj  z»,  i,i.,i,  decorum^  lo  a  re  design.  Its  twenty-three  storeys  rise  nearly  104  ncr  cent  and  nn-.v  i.v 

port  issued  by  E.  E.  Crabb,  vice-pre-  in  a  seripK  of  eel  harkc  -lA-iii/.h  nm  “^di  auh  pei  teni.  and  peas  by 

sident  of  the,  company  ^ *104  alnuxst  Iba  per  cent.  'I'he  total  pack 

iSruary  loans  funded  bytheSvn-  Dominion  practically  approxi- 


111-  coriipiiny-s  reserves  Avoro  increased  quarters  per  cent,  has  been  declared  pgny  has  been  declared  payniVe  t.>  that  iinmedK^ 

.  f  *1  *  *  J  di  •  inventories  at  3lsl  January,  on  the  Se\'en  Per  t  en*,  (..umulative  shareholders  of  record  the  i4th  day  of  the  Annual  c;«nera!  Moriing  a 

cieno  ot  the  tenants  and  their  om-  were  conservatively  valued.  Preferred  Stock  of  Abitibi  Power  &  of  March  19J1  and  that  cheques  will  General  Moctine:  of  the  share 

ployees.  The  air  iu  the  entire  build-  The  increase  in  the  inventories  and  Paper  Company  Limited,  payable  the  Ko  mailed  March  Slst  1931  tlie  same  piac 

‘'hnnged  every  the  bank  loans  shown  in  the  state-  1st  day  of  April.  1931,  to  share-  Books  not  closed  ’  ' 

slec-  inent  rellect  the  purchase  of  wheat  holders  of  record  at  the  close  of  .  I  tiio  by-iaw.x  of  ttie  Company  e 

for  winter  requirements.  ■  business  the  20th  day  of  March,  Dy  order  of  the  Board.  led  by  iiie  Director.s: — 

en-  “The  company  has  maintained  its  1931.  D.  A.  WHITTAKER,  Ar\u.V,l''"‘J'”7eV/in|‘'®wUh 

the  share  of  the  domestic  and  export  By  Order  of  the  Board  Vice-Pres.  and  Sec.’y-Trcas.  .juorum  at  Gene.-al  Meetin 

bin-  busrnes.s  in  the  face  of  difficult  trade  t  unnAnHiTRiST  Montreal,  Que.  ,  the  shareholder.^ 

rfip'"'  CDTidi tirm ^  TY  unL  fn  fnro  ^*vGAUiHJlvo  1 ,  iaoi  <ii)iCTiUmf*nt  to  fe^ction 

Liic.  conciumns.  Jt  is  not  e^sj  to  fore-  Secretary.  March  9,  1931.  Article  ni  fixinj?  ihe  nu 

tin^  oust  ^\i1h  .accuracy  Ihe  outcome  of  .  of  Directors  of  the  Compai 

[tent  the  company’s  pperiitions  for  the  next  ---  ----- --- l  .  -  . . . . .  |  ton. 

aso-  six  ninnths.  It  is  a  time  for  caution  .  ..  .  n.  .  I  a I’l 

TS  tip  top  tailors  limited  CANADA  BOD  BREWERIES  i  '£ 

(tire  every  possible  economy  and  with  the  _  1,i.miti;u.  >  T"t"*' •  •  i  >r  s  r  la  f 

has  contimird  loyal  application  of  the  NO'riGE  IS  HEREBY  GIVEN  that  *  '  <  >'’  tif  wliieii  anihorize." 

the  company's  staff  in  flic  work  before  dividend  nf  one  and  Uiree-auar-  Dividend  No,  6.  1  llxeeiitive  Fommittee  to  a< 

sy.s-  it.  yoiir  directors  hope  the  progress  v  u  i  u  eonscut  'o 

I  lo  already  made  will  continue  and  the 

ser-  company  is  now  in  a  position  lo  .  *'y® Noti.  r  is  boiPbv  givon  thni  n  quae-  .5.  Thn  ipppal  of  .Spction  7  t 
lake  .'(dvanlage  of  imiirovcd  * '  ®f®rred  Shares  of  ihe  C  tpriy  dividend  of  iwpiUy-fh  p  priii.s|  im  lnsive  of  ,\rtiole  IV  pn 

fintwwhon  Ihnv'nri^io  fOF  tllC  quarter  ending  March  (2.IC)  per  sburc  on  tlm  no  P?ir  vnliio  ,  inR-  for  Ihr  issue  of  share 

“UM  •  tl  »•/  ^  (RI  has  been  declared  payable  Common  St.ook  of  Canada  Hud  Brow-'  rants  b.v  tbr  Company*  ano 

,  Vibe  boa iql  has  not  relaxed  (is  cl-  r.ip.s  Limited,  beine  at  the  rale  of:  tpcmining  tbe  forms  of 

XOA  in  connection  with  Ihe  rc.spoii- '  and  aftei  Apiil  1.  1.9ol  to  holders  annum,  has  been  w  arrant.^. 

)30  sibilitv  of  and  recoveries  from  for  '  preferred  shares  of  record  at  the  declared  payable  on  tbp  1511.  day  of  The  Transfer  Books  will  bp  cl 
■  !  M  PV  ••  I  Cl0.se  of  business  on  March  16.  1931.  April.  1931.  to  .shareholders  of  record  from  the  lltb  dav  of  yiareli  to 

;  in  1  ‘ 'Tbp  frsnsfpr  hnolrs  will  not  1)0  at  close  of  busincs.s  on  31si  March,  3(ilh  day  of  March,  hotli  days  ir 

[qpq  ]  .  .  1  1  J  1931.  sivp. 

i't  CANADA  BREAD  COMPANY  rTs.  at  touonto  ...s  )«.,  "'rr  KrT.^Sr:,.  -Ha., 

bv  LIMITED  day  of  March,  1931.  noi.  m  =  ..,.).  iop)  Monda.v.  February  9th.  1931. 


TIP  TOP  TAILORS  LIMITED  CANADA  BUD  BREWERIES 


NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  one  and  iliree-quar- 
ters  per  cent,  on  the  7%  Cumula¬ 
tive  Sinking  Fund  Redeemable  Con- 


Dividend  No,  6. 


is  b^'i’pby  given  th«(  n  quar-l 


rnor  olTicorS.’* 


Canada  BREAD  COMPANY 

LIMITED 

DIVTUKND  NOTICB. 


closed. 

DATED  AT  TORONfO  this  14th 
day  of  March,  1931. 

H.  P.  MACKECHNIE, 
Treasurer. 


By  order  of  Board  of  Directors. 

K.  J.  K.W,  Sccretaiy. 
Toronto,  10th  March,  1931. 


Blue  Ribbon  Corporation 


Tbe  Robert  MitcbeD  Company  i  ORANGE  CRU 


the  first  two  months  of  the  year  provided. 

numbered  277  and  totalled  $1,187,-  14-1  t  ..i.,..,..,  . .  .  lom  10 

021.  Interior  Impressite.  . J  .549  o'tst.n9::i.  both  day.s  in.  iu.sivc.  A  dividend  of  fifty  cents  per  share 

Ixians  made  in  the,  year  ended  ®*iUances,  mc  from  j  '  J  ’’ orTVit  ci»»i,  “B'’ Prcfomiee  shar.si  on  (jje  common  shares  is  payable 

February  28  numbered  1.723  and  a,  ’’“J®®’  o'*® /’■'wn  Notre  Dame  [  xomatops.:.  ',.4,027.283  i.od;  t'o*,  .Wi'rii'i-:  is  riMiiBiiY  (iiMiN  (hat  April  1st,  1931,  to  shareholders  of 

reached  a  total  of  $7,393,242,  com-  'n!®  .'pacioua  All  other  irgeia-  •  dPoVaVpu  a'pe  ,' rVlss at  the  close  of ,  business 

pared  wtlh  1,728  loans  amountlngto  J ®  Soup^  canned  "  ''  iai'i'IJ  .pupp  Siiares  of  the  Comnanv,  payment  March  lltb,  1931. 

$7,386,085  in  the  12  months  ended  (‘"‘1®  passengers  up  the  frult.s  on  the' oVher  hand  trt  IS.'H.  .  ,  tAMlFSON 

Tanuarv  qi  Diirinp-  ♦>>«,  tweBty-three  floofs  at  the  rate  of  .  '■  auu  .u  mui. ,  cut  lijo  lunpr  nana,  to  .siiureholder.s  of  rpcqrd  March  ilth.  •  J.  G.  JAMlEaUN, 

were  made  In  23  cities  of  United  *>ec  niini,te.  The  978.570  cases,  analns,  Ufil.l'fia  cases  Pa'!v  ’Tin’ >17''5o71d''t7o'iy>l2r''cn'^6tn  ;  Secretary, 

otates  and -Canada.  . .  .  a  decline  of  more  than  ir.  •.  „  .  .  .  „  .  .  , 

rHitin-ixES  TO  Exiiiflii.''  ■  ™  «;ria.“haSLti^'”,SinS.a  '  i  2  ^■A':T.‘iS7:&b.,f.r  PWvincial  Paper  Limited 

^oglna.  The-Philllpine  Islands  ^ttb'-a"-Variety  of -beautiful,  marbles,  '  ■  - '  •  -  casp.^t  ce^oj.  f Toronto',  ont.  ,' March  iisih,  1931..-.'  ;  - 

re  to  exhibit  at  ihe  foftheoming:  f ” 'F®  i  20  957,,  331  591.  i ^  -i,:: ,  ...j—T  ^  NoUce  ‘s  hereby  giveh  that  Re- 

World’s  Oraim  Exhibition  and 'Coni  \Petts  .,  V.iV.  *.’.  '  "i-ssa  iSi?  •’3?  WESTON'  LI  MITE  1)  1  Dividend  of  1%%  on 

ferehce-in  the  summer  6T  1932  -both  and  other  details  harmon- 1  Pimp.«. .  8.1,20077  *9  .37s  Bpgfgj.j,g(j  stock  has  been  declared 

in  the  ownpetitlve classes  and  In  the  **®  ^*11*  the  general  scheme  of  de- 1  gherrip.x. .'  ..  »„  iin.pRH:  ^7.lo7;  r^nimon  Drii4den4i  Nnmbpr7S.  :  I  by  PROVJN.CIAL  PAPER  LIMITED, 

educational  exhibit  section.  The  unit  1J®  "PP®'' floors  are  fur-  st,.awhpl.j.ip,y  77's  . '”2  'bat  a  payable  April  1st,  1931  to  Share- 

in  charge  of  these  displays  will  be  wished Jn  the  same  handsome  man-  ah  other  friiit.s  ....  i(;i.239'  ni.'oj?  nv^'cenis  ue^^'share'on^  holders  of  record  as  at  close  of  busi- 

thc  College  of  Agriculture  of  the  "f-  ^he  entire  building  is  amply  - - - - ^ -  vaim.®':"Vm,*,on  ::ap!tai®stop'’u  "r  FiZ  March  15th,  1931. 

University  of  the  Philippines,  and  Dr.  'Ruminated  by  both  natural  and  ar-  IVinnipeg,  —  .Manitolia  rroanieries  ihmip.-my  (being  nt  the  .yearly  rate  i>f  (Signed)  W.  S.  BARBER 


Deans,  green  or  wax 

Dean.',  halted . 

I  <  ‘i>rn(.'orn . . 

IPe»;A.  .  .  .  ...  ...  . 


If'oO  j  W'aiisfrr  books  j(*f  fhr  C4'inpan>' 

:!2.3.‘2.';:!  'JOT.  I.'C!  'VH  lie  i  ln.sp<l  from  Mar  t'h  I  «tli  to 
1,(198.012  l,.328!.749  e'tst.  21931,  both  day.s  in'  lu.e:lvc. 


SMARKIIOLDERS'  .MEETLML 


r  ,  1. 088.820  892.787 

.  2,.'..7:;.9S.3-  98('9nj 

.  .4,027.283  1.9  78.2(3(1 


•B'*  Prcfomiee  Shares 


I  hies . ;'n7,)>>'i  ■|i,s;!iiJ  deeiareU  upon  tlie  ('la.ss  "B"  Profer- 

iSoups.  eanned  79(  1,3(  ,'.‘,8'739  t^ltares  of  the  Compan'’,  payment 

Pannod  rriilt«  „i»  (he'miye;,.  ho,-’s-  same. to  be  m.ade  on  April  l8t,  I9;;t, 
t  ann  .d  rrults,  (.nt  the  other  hand,  to  .Shareholder.s  of  recc^rd  March  14th. 
I  dropped  last  year,  lotaMilvg  only  t931  The  transfer  books  .of  the'Com- 


.Nr»Ti>  i;  is  riKBEBY  (ilvBN  (hat  Auril  1st  19'H  to  shareholders  of  Jtoyai  note  .  j  eei  tstieci.  Notice  is  hereby  given  ths 

a  quarterly  dividend  of  1 e„  h.a.-  heel  ./f  4Ko’  Montreal,  at  '2.30  p.tll.,  OQ  WcdneS-  terly  dividend  of  104%  has 

de.lareu  upon  the  ria.»s  "B"  ProfeV-  at  Ihe  ClOBC  of  business  .  f  Placed  on  the  "A”  Preferre 

cnee  Shares  of  the  Companv,  payment  March  lltb,  1931.  '  *  ''  -a  n,  IJo  .  i^tock  of  this  Company  pays 


J.  C.  JAMIESON, 

Secretary. 


A  „r  rirt.,  '  m-  r.igudcili  /Minuai  iii'Ufiai 

A  nninend  Df  fifiy  cents  pci  ^haic  -vr  *•  *"11  ^  i.  1  j  •  01 

iUe^  iJ  a-A.xar.xKiA  Meelios  wi  hc  il  tn  halun  G 

on  the  common  snares  is  payaWe  ,,  ®  1  it  -  1  n  ^1  o*,. 

Aorii  te:*  lo-ii  (o  Ct,7.reh«id4.r=  of  Mount  Ro.val  Hotol,  Pcel  street, 


LIMITED 

SOTH  £  OF  IHT10E508 


••A”  PREtPEIRRISU 


day,  March  25th,  1931. 

By  order  of  the  Board 

■  ALFRED  BROOMER.  I 
Comptroller  &  Secretary. 


By  Order  of  the  Board.  FI  '  *  '*  I  Ft  1  *  *A  J  'f  '  . i"'  >  '  .  >  .  "i 

.  .  0.22,  T^i^;  o  WESTERN (SAINCOHPANY 

,-r;  20  9S7..  331  891.  -T..  7  ' .'.^irnnn -oii' ' I  '  NoUce  ‘s  hereby  giveh  that  Re-  ; ..  .  li.vuted 

f?^f#tiiGEQ3GEWKT0NyLiiTE3|S^jr'S'rr 

>  •:  1 1  i).>Rt» :  f'a.  15^:  f*bntmon  0r?*’ldend  ^!Vnmbor;^5; 

'*  pi!  -i'o  hereby  '  Rivon  that^ 

••  n.la;)  f,,,„  rtbrtlv'  .Wx’iAfim}  tKiy.  rii  nf 


Notice  is  hereby  given  that  a  q 
terly  dividend  of  104%  has  been 
dared  on  the  "A”  Preferred  Caj 
i'tock  of  this  Company  payable  A 
1st.  1931.  to  shareholders  of  re< 
March  16tli.  1931. 

By  Order  of  the  Board. 

H.  T.  iLLCDONALD, 
Secretar 

Toronto.  Ont.,  March  11th,  1931. 


;  Not’ce  ‘s  hereby  giveh  that  Re- 
gufor  Quarterly  Dividend  of  t%%  on 
Preferred  Stock  has  been  (declared 
by  PROVJN.CIAL  PAPER  LIMITED, 


Preference  Dividend  Bf«.  8. 


Investment  Foundatio 

LEOTED 


Preferred  Dividend  So.  8, 


B.  M.  Gonzalez,  dean  of  the  college’  means,  and  no  effort  ha^s  been  [  received  during  Kobnuny  h"iV(V' rm‘‘  nJ  ‘ouai^Vr 

and  Prof.  N,  B.  Mendiola  of  the  De-  sp^^'^ed  to  the  offices  bright  and  i  pounds  of  biitter-fut  against  rt20,087.:MMa, ,.(i,  This  dividend  j’my- 

partment  of  Agronomy  supervising  ^ny.  riie  840  windows,  comprising  i  in  J'^ebmury,  IfiiiO.  An  increase  of  {able  ist,  to  c-ttniDioTi 

_ ■  i't  all  20%  of  the  total  outside  wall  |  56  per  cent.  01'  tiie  croam  received.  r^'''*.'^’'.)t(ie..s  «t 

"T’—  ~  ~  I  j  area,  provide  abundance  of  light  for  ;  68  per  cent,  graded  ‘'table,"  in.n  ,,or  /r.'*' 

Index  on  Page  32  all  the  offices  on  each  floor  cent,  special:  ’6  per  cont.  No.  1.!  ^  Sccieiacy 

_ _ _ -■  _ It  The  many  moderii  appointments  of  j  and  3.1  per  cent.  .\o.  2.  ’  I  T..i..n(.,.  luih  Mai<  ii,  19'.: 


(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 

The  Kiiiunrta!  Times  readies  a 
dass  of  people  nho  are  interested , 
and  able  to  buy  investment  seenri- 
Hes. 


Notice  is  hereby  given  that  a  Divi-  .  ...  a 

dend  for  the  Quarter  ending  April  ,  Notice  is  hereby  given  thij^t  a  d 

2nd.  1931,  iU  (lie  rate  of  C',4%  per  '.’f  ajVzc  per  share  (being 

annum  will  lie  paid  on  April  2nd.  tl'**  rate  of  3%  per  annum)  has  b 

I  1931,  to  J'leforenoe  Shareholders  of  declared  on  the  Cijmulatlve  Conve 

Record  at  tite  i-lose  of  business  ou  ^  ^  1  i  efei'i'ed  Stoclc  of  this  Comps 
.March  17th,  1931.  'or  the  quarter  ending  March  3 


By  Older  of  the  Board, 

J.  B.  nEND.VBL. 

l-'ecretary. 

Jiated  at  Winnipeg,  Marcli  12th,  1931. 


for  the  quarter  ending  March  3 
1931,  payable  April  1.5th,  1931 
.Shareholders  of  record,  March  3 
1931. 

By  order  of  the  Board. 

K.  WHITTAKER, 

Secreta,r 


I 


Review  and  Outlook 


Review  and  Outlook 


ONTREAL 


ay  is  Being  Paved  for  j 

An  Upturn  of  Business; 
Tariff  Aids  Motor  Trade 

lead  of  General  Motors  in  Canada  Sees  Return  of  Public  | 
Confidence  as  An  Important  Factor  in 

Improved  Trend  I 

saturation  Point  For  Automobiles  in  Canada  is  Not  m  | 
Sight — Buying  Recovery  Predicted  Towards  ' 

End  of  Year 

lly  It.  S. 

I'rrsillciitt  Motors  of  f'nnadn,  Uniltoil.  ■ 

)OKIi\G  at  conditions  generally  dor  e.\isting  conditions.  These  con-' 
in  Canada,  i  believe  that  the  dilions,  of  course,  include  tlie  rapid 
■  ay  Is  being  paved  for  a  business  changes  which  are  brought  about  in 
pturn.  I  Ibink  that,  for  sometime  design  and  (lualily  !)>•  the  advance 
ne  of  the  most  stubborn  elements  of  enginccrin.g,  l)y  c(jmpetilion,  and 
lat  had  to  be  oTerconie  was  the  j  b.v  the  demands  of  the  public,  l.ci  ; 
sycbological  one;  confidence  in  i  me  cite  one  example  of  the  effect  of  i 
usiness  and  financial  circles  was  |  a  change  in  design.  Suppose  an  j 
inch  below  normal,  ami  this  was  j  engine  of  one  of  our  ears  in  Canada  j 
ot  .iustitied  by  any  aclual  crisis  in  has  to  be  altered.  'I'lie  eost  works 
te  country ’.s  buying  i)Owcr.  'I'bis  is  |  out  at  .$!•  i)er  ear  wi.th  our  limited 
ot  mere  tbef)ry,  and  I  would  like  |  production  and  seasonal  market.  In 
>  cite  the  ‘•Dynamiters”  Club  of  the  United  Statas,  iltc  same  ehange 
encral  Molor.s  ot  Canada  in  evi-  in  the  same  engine  works  cuif  fit  I 
once.  This  organization  eamc  in-  less  than  .$1  per  car  because  of  tlu'j 
)  existence  because  it  was  claimed  volume,  of  tire  production  in  that  j 
lat  the  country  was  siifrerin.g  from  country..  Tlii.s  i.s  t)niy  one  of  the! 
hat  one  executive  called  “cotuer-  many  instances  which  miglit  be] 
ilional  bities.”  The  Jlynaiuiiers'  quoted  to  answer  the  oft-propound- ! 
lub,  consisting  of  salesmen,  deal- 1  ed  quesliou  as  to  wliy  cars  cannot  i 
rs,  and  service  nten  of  Geiieral  ,Mo-  be  made  in  Canada  as  clioapl.v  a.s  in  j 
irs  atlopied  the  molto;  "We’re  Out  the  United  Stale.s. 

)  .Make  Busine.ss  Bettor,”  and  they  Kediictioii  of  Costs.  ! 

■ent  outp  reaching  faith  and  eour-  Another  item  which  is  helpful  is  I 
ge.  In  three  months  the  salesmen  fenders.  When  we  changed  the 
ho  belonged  to  the  Dynamiters  tenders  of  the  .McLaughliu-Buick  ini 
lub  rolled  up  a  total  sales  volume  Canada,  for  instance,  it  cost  us 


MONTREAL,  MARCH  20,  1931 


Trends  of  Bond  and  Stock  Prices  and  Production 


Bond  Price 
Index 


N/1 


InduBtrial 
Stock  Pribee 
(1936-100) 


Bond  Price  Index 


tndiistriat 

Production 

Index 


Induflrial  Stock  Pric 


TORONTO 


Advance  in  Silver  Price 
Necessary  if  Mines  Are 
'  To  Return  a  Fair  Profit 

Most  of  United  States  Mines  Are  Closed  and  Those  Still 
Operating  in  Canada  Are  Showing  Little 
Or  No  Return 


For  the  Future  a  Great  Deal  Depends  On  the  Situation  in 
India  and  China,  But  There  Are  Many 
Unknown  Factors. 


I  A  I'  the  present  lime  engineer.s, 
^  ^  economists  and  financl.T!  men 
arc  concerned  with  ihc  po.sitJon  ot 
silver,  as  the  low  prices  for  Ihe  metal 
is  seriously  affecting  world  eoudi- 
tion.s.  With  Shanghai  dollars  s' II- 
ing  for  twenty  cents  or  less,  trade 


lly  i;.  c. 

Socrrlnry,  Oninrio  VIluInK  .AxMirlation. 

lime  cngineer.s,  I  ounces  produced  in  1029  was  as  fol- 
id  financial  meTiMf’"'*^-  " 

h  ihe  position  of  . ^ 

rices  for  the  metal ;  ,  .  23.bb0.00(> 

ing  world  eoudi-l  All  others .  so.ooo.pon 

ighai  dollars  s'  II-  j  2fi1.0n0.n00 

Its  or  less,  trade'  in  1!)2S  tlie  perceulage  of  Mexican 


Jana  Juljr 
’  1W3  1903 


Jun*  .Itily  .  Dac.  J»"- 
1907  1909  1910 


Fab.  Mar. 
1913  1913 


Induftrial  Production 


Mar.  •  May  Juna  Mar.  May 
1920  1923  1923  1925  1929 


with  the  Orient,  i.s  geratly  restricted  ;  silver  derived  from  straight  .silver 
aud  unless  an  improveinent  In  pnoc  , from  the 
r  11  lilted  Slates  oiilv  111  per  cent.,  and 
occur.s  the  economic  recovery  of  the  i,. 


world  will  tic  delayed 


I  aiice  being  ohiaiiicd  as  a  liy-product 


Decline  in  Bond  Prices  Not  Always  a 

Direct  Consequence  of  Business  Upturn 


It  i.s  e.sl i mated  that  lince  I  tr*2  pro-  silver  Of  the  tidal  world  i>rodur- 
ductioii  of  silver  throu:;hout  the  tion  in  that  year.  10  per  rent,  was 
world  hn.s  .uiiouiiled  to  1  lie  enormous  '  derived  from  what  are  el.issed  .as 
total  of  li  billion  ouiti-es  or  ap-'strictiv  silver  mine.s  and  fiO  per  cent, 
jiroximately  fourteen  times  the  from  ores  'v'lo.se  chief  value  was  in 


total  of  li  liillion  ouiti-es  or  ap-'strictiv  silver  mine.s  a 
Jiroximately  fourteen  times  the  from  ores  wlia.se  ehie 
amount  of  gold.  Over  8d  per  rent,  (upper,  lead  and  zinc 
of  the  vvorld  s  production  has  always  . 

been  ahaiirhcd  iii  use  as  money  or,  .  •  m 

its  equivalent,  but  the  history  of  sil-'  On  account  of  ihe  prescut 


ny  J.  <,Ot’nTl.A3tD  KI.MOTT. 
I'leonomlMt,  A.  K.  Amrn  A  Co..  I, Id. 


ver  for  tlte  jinst  uiimber  of  yoara  lias  ,  prices  for  silvci  i?  i.,  .iliuost  m'.pos- 
lieen  one  of  dentonetizaliou  and  less- j  sihlc  for  .straight  silver  tniDe.s  to 
eiied  use  for  moiii'y.  i  operate  at  a  profit,  with  the  exce.'i- 

llalf  of  the  poptilaiioii  of  the  world  :  fp'''  n»d  now  compara- 


utiiiujiortant  at  h'ust  front  Ihe  jioint 
of  view  of  ilioir  jirodiiciion  as  com¬ 
pared  willi  world  oulpiil  This  will 


f  $11,815,000  in  new  and  used  $120,000  for  a  .set  of  fender  dies,  or  I  R  U.VD  jirieos  have  usutilly  been  regarded  as  a  study  I  Thus,  while  it  ia  evident  that  there  may  he  svvltrliing  lives  in  (.'liina  and  India  and  it  nnimportant  higli  gradt'  mines 

irs,  proving  conclusively  thattherc  fij-  j.jijf,  ^  j-q,.  t'pn- i  in  cnimasts  i  from  2%  call  loans  lo  bond.s  in  a  period  of  depres-  i  esimaled  that  those  two  countries ,  as  ilio.se  of  (  ohali.  w  liirh  arc 

as  good  purehasing  power  where  thousand  Canadian  cars  manufac-j  it  has  been  a  commonplace  observation  when  general  I  to  10%  call  loans  in  a  period  of  have  aecuuu.latcd  ajfi.roximatol.v  r.u  .  """j,?"''!;;'’!,;;’ 

lere  seemed  to  be  noue.  lured.  The  cost  of  a  similar  set  of  i ,  •  j  »  t  *  ^  n*.i  [Prosperity,  it  does  not  necessanly  follow  that  bond  per  cent,  ol  the  total  sllvei*  prodiic- •  '  tnoii  pronui  non  .is  rom- 

Taklng  a  long  view,  there  seems  fender  dies  in  the  United  States  I  prosperous  and  the  stock  market  bullish  must  rise  and  their  prices  fall  as  call  money  or  j  tton  of  the  past  410  years,  or  seven  ■  i***^^^o  world  (uitput  This  will 

be  plenty  of  ground  for  optim-  spread  over  their  production  of  200,- I  bond  market  relatively  depressed.  On  the  commercial  paper  rates  rise  from  2%  to  4%  in  rospon4>o  I  billion  ounces.  T  hose  pettple  are  ;  result  in  a  decreased  out 

I.  The  saturation  point  for  auto-  oop  (^f  inuke  is  at  the  rate  r^^**^***  when  general  business  is  Inactive  and  the  to  a  bullish  stock  market  or  a  rising  business  trend.  |  essentially  hard  money  pectple.  For  result  in  a  marked 

biles  in  Canada  is  certainly  not  yf  ij,uch  less  than  $1  a  car.  stock  mtirket  i  caching  new  low.s  the  strength  of  bond  In  other  words,  while  there  may  ho  a  jtoint  in  the  ■  egos  they  have  been  aecusiimfed  to  j  tlie  rcdaiive  proportion  of 

sight.  There  are  something  like  a  Then  take  liodies.  vvhicih  consti-  I  prices  lias  been  in  decided  contrast.  money  market  where  the  trend  of  bond  prices  will  be  j  put  tht'ir  .savings  into  silver  and  to  i silvi'r  com  pa  red  with 

lion  and  a  quarter  ,  cars  and  i„tQ  another  important  item.  Let  1  Urom  thi.s  observation  have  arisen  two  widespread  reversed,  that  point  does  not  necessaiily  coincide  witli  hoard  it.  liecatise  through  ihhse  ages  i ”PlP"t  of  slraight  silvc'-  inlne.v 
cks  registered  in  the  Dominion  „s  consider  such  a  car  as  the  ithev-  ?-^’t‘ralizations:  (I)  that  bond  prices  move  In  a  diree-.Uie  reversal  in  business  or  tlie  stock  market.  of  oxpeiienco  they  learned  that  Iltc!.'’!!''  the  jiereentage  of  bye-product 


lobiles  in  Canada  is  certaiply  not  yf  niuch  less  than  $1  a  car.  stock  mtirket  t  eaching  new  lows  the  strength  of  bond  In  other  words,  while  there  may  he  a  jtoint  in  the  ■  eges  they  have  been  accustomed  to  j  tlic  relative  jiroportion  of 

V  sight.  There  are  something  like  a  Then  take  liodies.  vvhi(jh  consti-  P'’'f’f’f'  bas  been  in  decided  contrast.  money  market  where  the  trend  of  bond  prices  will  be  j  put  their  .stiviugs  into  silver  and  lo  i silvi'r  coitiptired  with 

lilliou  and  a  quarter  ,  cars  and  i,|tQ  another  important  item.  Let  From  thi.s  observation  have  arisen  two  widespread  reversed,  that  point  does  not  necessarily  coincide  witli  hoard  it.  iKmatise  through  ihhse  ages  i ”PlP"t  of  slraight  silvc''  inlne.v 

rucks  registered  in  the  Dominion  j„s  consider  such  a  car  as  the  Uhev-  generalizations:  (I)  that  bond  prices  move  In  a  diree-  the  reversal  in  business  or  the  stock  market.  of  exjteiieneo  they  learned  that  llic!.'’”''  'be  jiereentage  of  bye-product 

ut  there  arc  hundreds  of  thousands  j  rolct  coach.  "  The  set  of  dies  for  contrary  to  business  activity  and  the  stock  market  Unfortunately  the  factual  data  for  Canada  are  not  only  thing  of  vali:c  in  times' ofeqj-o.^s  i,9'i^''r  wull  gre  itly  ineroasrd. 

•ho  have  yet  to  jnircliase  their  first  iyjie  of  body  alone  costs  (-*  'bat  boud.s  should  he  sold  when  stocks  and  available  hut  the  conclusion  that  bond  prices  do  not  was  hard  money.  They  are  Vidl  ikv^I,  '  some  radical  and  uneximci- 

ars.  Ueplacomcnt  demand  is  pil-  between  $:100,000  and  $400,000  and  business  show  unmistakeable  signs  of  an  upward  trend,  move  contrary  to  hu.sine.ss  and  .stock  inafkrt  is  sup-  customc^l  to  tlie  use  of  hank^ ‘-he-ij takes  jtlaro  it  i.s 

iR  up  just  now,  but  ear  sales  to  new  ;,rc  six  iuodels  in  the  Chevro-  ^be  principal  reasoning  hehind.these  eonolusions  is  ported  in  the  aeconipanyin.g  charts  baseil  on  United  -  cause  their  savings,  great  iri  thr'^ag- '  'I'*'  again  .seostraighi 

ustomers  arc  still  cajiahle  of  great  ]i„(,  'W’lth  seven  thousand  to  usually  based  on  an  implicit  a.ssumption  that,  in  some. States  data.  :gregale.  are  small  for  tlie  mdlyiffpiil..  ^  b-?  <,reup\  the  ji.i'Ui  inn  i- 


evrlopment.  Our  highways  ore 
mgthening  from  year  to  pear  and 
lere  is  at  this  moment  a  greater 
ational  sentiment  for  good  roads 
1  Canada,  than  ever  before.  Our 
irm,  market  is  suffering  just  now  to 
degree  almost  unprecedented,  but 
have  faith  that  it  will  exhibit  a 
evival  before  long. 

predicUons  For  IBSl. 

T  should  not  like  to  predict  what 


Mo.st  of  the 
<  loseil,  ;ind 


our  .bodies  here  in  Oshavva. 

Again  the  'J'uriff. 


requirements  changes. 

The  fact  is,  of  course,  that  as  long  as 


Hero  again  I  might  mention  the  evalual(|a  and  transfers 


here  will  be  buying  recovery  lo-  mobile  plants  with  their  tremendous  '’obime  of  funds.  On  the  contrary  the  whole  |  with  the  ■exception  of  the  disturbed  period  at  the  oiit- 

rards  the  last  half  of  the  year  and  volume  ind  hii,"e  c  ip-icitv  to  sup-  ^'ructure  of  modern  banking  arrangements  has  been  j  break  of  Uar.  all  three  have  proceeded  upward 

3at ‘Canadiaon  auloniohilc  indus-  ply  the  whole  Canadian  requirement  '^'esignod  to  permit  business  virtually  to  finance  its  '  together.  Bonds  have  in  each  case  reached  a  price 

ries,  through  the  greater  piolec-  jn  their  off-lime  hut  the  tariff  of  transactions  through  the  medium  of  self-liquidat- i  peak  hefore  the  upward  mouienium  of  business  activity 

Ion ’against  Importation  ot  foreign  Canada  is  what  should  make  it  im-  u  ,  .  I  ^‘n  .  .v 

ars  affoiHled  by  recent  liiriff  ad-  possible  for  them  to  do  this  Until  t  omplieation.s  enter  Into  this  simjtlc  scheme,  hut.  Precedent  does  not  iiec(*ssarily  jioint  the  cotirse  of 
istments,  will  enjoy  a  large  volume  now  Uanudian  autoinohilc  industries  "’'*hout  entering  the  interminable  discussion  of  Ihe  prices  from  the  present  active  bond  market.  But  the 

f  business.  have  been  manufacturin''  under  a  '’easons  for  ■changing  bond  prices,  it  Is  reasonable  to  ■  experience  since  the  beginning  of  this  century  makes 

Already  the  lariff  cliaugo  lias  had  tariff  which  is  the  lowest  degree  of  tbnt  tlmy  vary  mainly  heeatiso  of  the  intensity  of  ;  it  elettr  that  an  upturn  in  business  and  stock  priee.s 
marked  effect  by  encouraging  Ua-  protection  afforded  to  the  industry  preference  that  exists  from  time  to  time  for  funds  of  i  is  not  likel.y  to  cause  .stieh  liquidation  of  bonds  as  will 

adian  automobile  numufacturers  to  any  country  whore  «i  serious  at-  iliflcrent  maturities.  produce  price  d^ecllnes  of  importance. 

ave  greater  confidence  in  the  fu-  tempt  is  being  made  to  make  cars,  - -  '  ““  '  - - 

ure.  General  IMotors  itself  took  ji,q  rales  of  .duty  on.  tlte  average  _  _  11  •  1  • 

teps  to  reopen  its  Regina  plant  low-priced  .car  being  as  follows:  --  IVI  ^  \A/ R  OCTI cf’Al'Arl  IWl 

oon  after  the  new  tariff  arrange-  French  59%,  Germany  33%,  Italy  1  vJICl£*l9  ▼▼  dC  Cvl  111 

tent  went  into  effect.  Although  59%,  Czecho-Slovakia  -18%,  Kveu  W  T  1  1  m  ^ 

conomical  conditions  at  the  time  pree  Trade  Fnglaud  has  ii  general  I— I  M  ln/111cf*1^V  I  Jlll^innr  I  Ll^ll 

Id  not  warrant  renew**  of  pljint  tariff  of  33  1/3%  (less  preferential  to  1  1  VUllJ  JL^lCvlllL^  lllUUOltl  Jr  1./U111IH 


e  motor  ear  production  ot  Canada  question  of  tariff  It  would  he  verv  in  monetary  terms  through  the  functionfng  of  a  flexible  ;  their  low  point  somewhat  .sooner  than  have  business  ] ''ePrPfented  by  the  sum  (rf  IwM  than  qf  iVyjo  «  ero  nvnr 

111  be  in  1931  but  I  am  confident  fq!  ho  big  Unild  S  atefa^^^^^^^^^  currency  and  banking  system  iltere  can  he.  no  fixity  inland  the  stock  market.  Yet  it  is  perfectly  evident  that.  I  "no  dollar.  Considering  th.at-;tod  fiio  ^r^  U.V  ZVrnZl.Y 

ere  will  be  buying  recovery  lo-  Sje  nlun  s  with  '!"«  volume  of  funds.  On  the  contrary  the  whole  iwith  the  .exception  of  the  disturbed  period  at  the  out- [  ""“'y  the  average  cam- 

irds  the  last  halt  of  tho  year  iiiKl  voliimc’^a'nd  hiiae  eaaacitv  to  aiiV  atructiiro  of  modern  banklns  arrangements  has  boen|hreah  of  War.  all  three  have  proceeded  ripwarW  I  "tha  »'  Ihpmople  ot  [ndia  w.w  only  '  Itiela.n  of  opera- 

si’-.err'rs.if rars  ors^s^ais ;  is'iSor^:^' nS,  . . . 

SSd'T=  ‘'"SSaa.,„„s  e„.en  th,s  s,.„P.e  seheme.  doe.  nm  neee.sartty  . . .  eonrse  o, !  -  111  W  Sjp 

Already  the  tariff  citaugo  has  had  tariff  which  is  the  lowest  degree  of  s".v  that  they  vary  mainly  heeatiso  of  the  intensitv  of  ;  it  clear  that  an  upturn  m  hu.Mness  and  stock  price.s  -tuVn ‘ourh-ilr  ’^'"'! ^  "'"  ''i  "  c’  ’'- 

marked  effect  by  encouraging  Ca-  jtrotection  afforded  to  the  industry  Preference  that,  exists  from  time  to  time  for  funds  ot  ;  is  not  likel.v  to  eause  .such  Itqiiidation  of  bonds  will  ;  ^  .ij.,. 

dian  automobile  nmnufacturers  to  m  country  where  a  serious  at-  different  maturities. _ produce  price  d'echnes  ot  Importance. _ I  Ts  S  In^  tm  tini  thd  U  i-'’  n.portant  the  •  .  i- 


Notable  Gatins  Were  Registered  in 

Hydro'Electric  Industry  During  1930 


jtopuliition  with  this  method  of  sav- producing  it  as  a  Iiye-jiriKluci. 
iitg  ingrained  Tor  hundreds  iif  years,  I  !l  H-Cisrh  so  imjiori.int  ;is  to 

would  in  time  accumulate  the  cnor- i  ’^  sn-ai,glif  silver  mines.  .nmJ  a  de 
mous  iolttl  they  are  credited  with  !  ^ in  liio  price  ot  silicr.  unless 
having.  '  ’  '  '  '  urcompanied  by  a  eorresponding  de- 

,  ■  I  crease  in  Ihe  jiriee  of  copper.  lead 

J'he  Mextciiu  Dollar,  ,and  zinc,  will  not  materially  affect 

This  desire  for  hard  money  is  not  j 

confined  to' the  people  of  rmiitr  and  I  rodiiction  lor  Iti::u  atuoutiicd  to 
China.  .Mexico  has  always  tis^  i-jl.  •  approximately  2H,(HMt.uiiii  ounco.i,  us 
ver  as  a  jVrimary  monov  metal  ami  ‘  3iil,uuii.O(io  ounces  for  i‘i2:i. 


TUP  hydro-electric  industry  icr  j  The  beneficial  elfcets  of  these  con-  that  progress  in  Canaad  is  intimately  ver  as  a  jVrimary  monov"  metal  and ! 3fil,uuii.O(io  ounces  for  i‘i2:i. 

ceived  a  decided  impetus  during  '^'vucllou  jilans  were  felt  by  all  pro-  linked  ivith  electricity  and  that  our  the  .Mexican  jmso  or  silver  dollar  i.s  i ’•'*'**’  decre.i.se  is  largely  juu  ounted 
Ho  foofc  ff  the  vent-  19”0  If  -iiiv  Dominion,  there  being  very  existence,  so  to  speak,  is  de-  a  standard- of  mirrOncV  Ihrotighout  '■tiriailmeni  .if  ojientti.uis  hi 


ctivlties  In  th(5  West,  the  move  Canada),  while  in  Canada  the  gen- - This  desire  for  hard  monev  is  not  i ’''V""’"*' 

iras  made  possible  because  ol  tne  oral  rale  on  small  curs  entering  the  119' .ia.mkk  ».  'woouyatt.  confined  to' the  people  of  fmiitt  and!  Frodiiction  for  I‘i::u  amoutiicd  to 

nticipated  increase  in  productlw  country  is  20%.  President.  Soiiihern  cnnnda  I’oner  Cunipiiiir,  i.lmiied.  China.  .Mexico  has  alwavs  used  sij. '  "PPi'oximalely  2H,d00.oiiii  oiiiico,.<,  us 

f  Canadian-made  motor  cars  as  a  The  American  makers  were  tak-  'T'UJ':  hydro-electric  industry  icr  The  beneficial  elfcets  of  these  con-  that  progress  in  Canaad  is  intimately  ver  as  a  jVrimary  "monov" 'metal  timl ! 2fil,ouii.O(io  ounees  for  l‘i2:'. 
csult  of  the  tariff  revision.  ing  a^ivantage  of  tho  tariff  praeti-  1  oeived  a  decided  impetus  during  strucllou  jilans  were  felt  by  all  pro-  linked  ivith  electricity  and  that  our  the  .Mexican  jmvso  or  silver  dollar  LsP*’**’  decre.i.se  i.s  largely  jioi ..unted 

I  believe  employment  in  (  anadian  cally  to  dump  car.s  into  this  country  ,  u  .  .  -owo  if  .  vinces  in  the  Dominion,  there  being  very  cxislcnce,  so  to  sjieak,  is  de-  a  siandarii- of  rurrOncy  Ihrotighout  ,  ''tiriailmeni  of  ojierati.uis  hi 

utomobile  factories  will  be  appre-  jin  such  a  ivay  that  we  were  un.ible  <'Oiii>e  of  the  year  i.i..li.  tt  any  gq,ne  oQ  colossal  enterprises  in  active  pendent  upon  the  utilization  of  i  the  east.  During  tho  Civil'  War  i mines,  hut  as 

iably  increased  under  the  new  tar- Uq  ftico  ilieir  competition  on  a  jirice  skepticism  existed  It  gave  way  to  evolution  thi;pughout  the  length  and  liydro-electric  energy.  i  gremi hacks  (tCS.  currency)  weiit|  '"’liovo.l  to  he  a  morr  or  le.«s 

ff.  due  to  the  opening  of  new  fac- !  i>asis.  'riio  question  which  has  faced  well-founded  optimism  with  regard  to  breadth  of  the  country.  To  what  The  general  trend  of  affairs  is!  down  'to  about  cents  on  jhe ;  tt'hi'porary  comlition.  the  derre.a.se  in 
ories  and  increased  prodiictmii  of|ti,o  government,  until  the  tariff  ad-  •'und  imenlal  role  which  the  in-  extent  this  contributed  to  Ihe  main-  greatly  enhanced  by  the  accomplish-  dollar  and  the  sltualioii  was  onlv !  ""'Pu'  for  thi.s  reason  eannoi 

ars  already  in  Canada.  Kvidence  justment.s  were  rceeiitly  made,  was  ‘  .  '  .  ,,,  tenance  of  economic  equilibrium  and  ments  effected  during  1930  both  as  .saved  by  tho  siijipllos  of  gold  nml’’'*'  '''>i-‘'>'l<’red  ns  nffoniing  any  jier- 

fiven  before  the  tariff  advisory  not  wlicre  a  new  industry  should  be  playing  m  tlie  ec.jnomic  lire  .safoguarding  of  other  industries,  regards  completed  activity  and  that  silver  jirodtiecd  in  tlte  mines  of  tij,, '  rnaneni  relief.  On  the  other  hand 

oard  last  year  indicated  that  on  an  established,  hut  ratlier,  whether  of  (ho  Dominion.  Of  jiartieiihir  sig-  jms  not  been  fully  realized  by  the  which  wa.s  set  in  motion.  Practical-  vvesterii  Stales  :ind  mado  available  1  **’'  "  decreased  otitput 

verage  the  disbur.sement  for  labor  q^  not  tliis  Canadian  automobile  in-  nificance  is  the  lad  tliat  nothwith-  pnblic  at  large.  'Widesjjread  heue-  ly  every  phase  of  Canada’s  industrial  j  at  tiiiil  time.  We  Iftive  afso  seen  I f"'"''''  iroui  the  sir.iight  silioi 

or  each  car  transferred  from  for-  <iustry  should  survive.  Willi  llu'  standing  the  widcsiuead  depression  fits  attributable  to  the  new  construe-  and  domestic  life  will  reflect  the ;  in  tiiuc.h  more  recent  times  tho  loss ' 

Ign  "^to  Canadian  manufaeturc  ^rp.Ticr  protection  we  now  have,  the  which  malcvrially  arfeeted  the  great  jjq„_  accrued  to  those  firms  which  hencficiul  effects  of  the  work  under- 1  and  suffering  VTifllrtod  on  tho  peojile  ■  price  of  .silver  is 

I'ould  support  one  family  for  trorn  industry  will  survive)  and  will  build  inajorily  of  the  Dominions  diversi-  rnanufactured  machinery  for  the  in-  taken.  In  order  to  meet  urgent  cvf  many  of  the  nations  oT  Rttrope!  ’esuli  ot  ;in  excess 

hrec  lo  four  months.  If  the  pres-  itself  up  to  Ihe  benefit  of  Canadian  fifd  industries,  h.vdrh-electric  <•011-  stallatlons  in  power  plants,  cement  needs,  initial  Installations  are  com-  jis  a  result  of  the  tiejirociatlnn  of i  ’’  ^"PP'v  o''f'r  deiiianri.  Under  or- 

nt  tariff  change  succeeds,  llten,  in  w'orkmen  aud  the  Canadian  pub-  slructioii  belied  prevailing  conditions  miUs,  the  lumber  industry  and  steel  ing  into  operation.  Iiistallatiotis  of 'paper  monov  following  the  war.  ’  |  dinary  conditions  there  sltould  he 

Iverling  the  hulk  of  business  from  jic.  and  proved  to  hti  an  outstanding  ex-  plants  all  of  which  wore  given  large  large  capacity  invariably  forecast  i  r  t,,  .  p  i  <’  •  -'rt  •  ""I®  difriculiy  in  disjiosine  of  the 

.merican  lo  Canadian  maniifacture,  There  are  also  some  anomalies  in  ception.  orders  from  the  various  companies  growth.  To  fully  apprecaitc  the  i  ,  i  1''30  (iiitpiit  .at  higher  prices  ihaii 

t  is  obviously  going  to  benefit  Can-  ibe  tariff  011  parts.  The  duty  on  At  no  other  period  in  C.-inadian  his-  and  in  addition  to  this,  numerous  c'ourageous  disregard  'I'**  gliding  j pfimme^  }'>"«' prt'v.ail,  bttf  there  are  a  number 

dlau  employment.  separate  items  which  it  i.s  ncces-  fo,-y  has  Ihere  over  existed  a  hydro-  people  found  emplojiiiciit  during  the  minds  in  these  activities,  of  the  '•’I'l-'nn  ....ij  basis  -iml  grudinllv  sell  o’ ' factors  to  be  taken  into  eonsidcra- 

Last  Great  Peak  in  192!).  sary  to  import  to  manufacture  a  car  eleciric  construction  program  of  costruction  period.  porary  period  of  depre.ssion  vvltich  | '  Z"  nvirir<[t  tho  •v.-'coo  einniri ' 


struction  belied  prevailing  conditions  niills,  the  lumber  industry  and  steel  ing  into  operation.  Installations  of  |  paper  money  following  the  war  ’  |  dinary  conditions  there  should  he 

and  proved  to  hti  an  outstanding  ex-  plants  all  of  which  wore  given  large  large  capacity  invariably  forecast  i  r  t,,  .'  p  ,,  •  n  difriculiy  in  disjiosine  of  ihe 

ception.  orders  from  the  various  companies  j  growth.  To  fully  apprecaitc  F'c '  j  ^Vstiuh'  India's  "nmnet-irv ' '''"licr  prices  ihaii 


imerican  lo  Canadian  manufacture,  There  are  akso  some  anomalies  in  ception.  orders  from  tlie  various  companies  I  growth.  To  fully  ajiprecaitc  the 

t  isobvioitsly  going  to  benefit  Can-  ^be  tariff  011  parts.  The  duty  on  At  no  other  period  in  Cctnadian  his-  and  in  addition  to  this,  iitimerou.s  c'ourageous  disregard  of  the  guiding 

dlau  employment.  separate  items  which  it  i.s  ncces-  foi-y  has  Ihere  over  (’Xisted  a  hydro-  people  found  emplojiiiciit  during  thi;  minds  in  these  activities,  of  the  lem- 

Last  Great  Peak  in  1929.  sary  to  import  to  manufacture  a  car  eleciric  construction  program  of  costruction  period.  porary  period  of  depression  which 

The  last  great  jieak  of  niolor  car  in  Canada  even  when  drawbacks  greater  scope,  'rcufnfive  projects  as  Coming  at  a  t inti' when  confidence  h.as  gripped  the  country,  one  mu.st 

iroduclion  in  C’aiiada  was  in  1929,  are  apjtleid,  often  reaches  a  lotal  well  as  those  upon  which  prcliniln-  was  sorely  shaken  these  accomplish-  give  thought  to  the  study  which  ac- 

vhen  more  than  262,000  cars  tind  gre.aler  than  the  duly  impo.sed  on  a  arv  -work  only  had  been  set  in  mo-  ments  beeamc  the  most  potent  "mor- 1  eompanied  conception  and  planiijin.g, 

rucks  were  delivered  by  Ihe  auto-  finished  car.  lion,  looked  lo  the  adding  of  1,600,000  ale”  builders  of  the  period  and  serv- 1  to  the  minute  calculations  made  nc- 

30tive  manufacturers  of  the  Domiii-  iManufacturiiig  the  car  is  not  Ihe  h.p.  to  the  existing  iiistallatlons  •with-  ed  as  an  incentive  lo  the  Canadian )  cessary  previous  to  the  authorization 

on.  This  point  looks  all  the  high-  only  costly  process  in  Canada,  in  tliree  years  and  to  the  eventiuil  people.  Tlie  keen  perspicacity  ofjof  expenditures.  Thus  the  hydro- 

ir  just  at  preseni,  because  we  are  There  is  also  selling,  which  meets  addilion  of  more  than  3.00u,0ti0  h.p.  tlio  guiding  minds  who  planned  and ;  electric  industry  -which  has  contri- 

u  a  valley.  Future  motor  ear  pro-  geographical  and  seasonal  obstacles,  to  the  5,727. (iOd  h.p.  registered  as  de- 1  initiated  this  work,  who  vi.sualizcd  j  bitted  so  much  toward  the  greater 


HOW'  prt'v.sil,  but  there  are  a  number 


hundred  million  ounecs,  and  this  re- 


2.  China’s  jiov.’Pr  of  ab.surption  will 


tiot  immediately  surpass  its  record 
tf  1929,  there  is  no  doubt  that  the 
:oming  years  will  ho  years  ot  jirog- 


Tlie  "Mutle-Iii-Cfliiada  Ideal.  | 

Xcvcrtheless,  we  are  trying  to  do- ! 


•ess  and  developiiient  and  also  of  in-  velop  the  mado-in-Caiiada  ideal,  and  |  f  La 
'.reased  volume  of  production  if  the  with  fllicvrolct  motors  being  made  '  S  i M  v 

ndustry  attains  lo  the  place  in  the  in  M'alkerville,  axles  aud  other  _ _ ' 

urn  wliicti  it  deserves.  As  far  as  items  at  our  Mackiunon  plant  in  St. 

General  Motor.s  of  Canada  is  now  Catharines;  neatly  all  our  bodies 

•oncerned,  we  are  definitely  pre-  being  mado  In  Canada;  and  fenders 

taring  for  a  bioarieuing  of  the  mar-  whenever  the  quantity  justifies  it. 

let,  and  we  are  spending  more  the  percentage  of  Canadian  car  is  .r„,.hiv  Ueraeo 

nouey  than  ever  on  the  strengthen-  gradually  climbing.  We  are,  bu.ving  jgj'Y  .  .. 

ng  of  our  field  force  and  in  helping  raw  material  for  our  cars  front  sev-  1920!.. . . 

>ur  dealers  to  a  stronger  position  in  era!  hunilred .Canadian  aud  British  Jgfi 

he  market-  sources  and  that  helps  the  percenf-j  ills 

The  automobile  industry  in  Can-  age.  'Only  if  our  market  is  broadea-.j  192^.;..:;.-.:^, 

Ida  Is  entering  on  its  second  quar-  ed,  and  a  production  volume  attain-  Jgjg 

er  century.  Looking  back  on- the  ed  that  a  stable,  protective  tariff!  is27. ■■  ,'![;!!!.’ . 

’trst  tw'ohtv'-five  year's,  there  are  a  would  give,  can  we  -work  up  ultlm-j  1928  ,  . •  •  ■  ■  ■ 

aumher  of  lessons'  to  be'  learned,  -I  -ately  to  the  hundred  per  cent,  stage,  •  1939 

-ould  name  nearlv  a  dozen  automo-  The  s"pirit  of  the  automobile  in-  March  .  . . 

die  companies,  ivhlch  started  mak-  dustry  today- is-- indicated  by  the 

ng  cars  in  Canada  but  which  disap-  fact  that  the  usual  iie.w:  models  are  I  june'.V.'.".iJ!.‘[.*."[.;- 

neared  from  tho  scene  after  only  a  being  introduced,  and  while  quality!  July. -^...2-..., . 

brief  existence.  These  almost  for-  and  performance  of  the  cars  are 

■'otten  concerns  all  confirm  mo  in  both  improved,  the  prices  at  which  I  Octoiier . 

my  opinion  that  it  i.s  not  economi-  they  are  being  introduced  are  lower  j  ' " ! ! ! [ ! ! '. 

cally  feasible  to  desi.gn,  develop,  than  ever.  Incidentally,  tho  Can- 1  I9:jq . 

and  manufacture  a  car  complete  in  tuliaii  consumer  is  a  nio.st  exacting  1  .January . 

Canada  in  competition  with  cars  customer.  He  insists  on  the  ut- 1 

made  in  outside  countries  where  most  in  quality  and  finish.  It  is  a  1  April. .  .!!!!!!!!'.!!.! 

tremendous  volume  production  pre- 1  worthy  ideal  which  seeks  to  supply  ■  May.. . . 

vails.  A  .strong  affiliation  with  a  |  the  Canadian  consumer  with  the  i  -  - 

parent  organiz.ition  liaviiig  large  ' cars  lie  wants  and  to  build  tlient  j  AuRuat  .  . . 

jtroductioii  is  neccs.sary  it  an  auto- i  wliolly  in  tlie  Doiiiinioii.  I-et  usi  . 

mobile  manufactiifing  organization  |  hope  that  the  near  future  may  see]  NovombW.'.".".".".'.’;,’.'.' 


The  Post-  War  Record  of  Commodity  Prices 


i  duced  the  piircliaKinie:  tw)wor  of  .c  Zu  4  i  *  I 

j  parts  which  resttItod'’in  an’*ae(iimu- 1  1'"!“ 


Canada  is  to  carry  on  at  all  un-  [  this  ideal  achieved. 
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99.6* 

•97  2’ 

ii34  1 

.  100.0 

100  0 

too  0  . 

aoo  0 

100  0 

100  0 

100  0 

100  0 

100  0 

100  0 

100  n 

1927.  . . 

97  7 

3 

101 .9' 

93  7 

98-  5 

96  2 

91  5 

96  5 

98  3 

SS  7 

-  98  .3 

f  6 . 4 

S3  0 

■  log  1 

94  8 

7 

93  2 

92  0 

92.5- 

95.3 

06  r 

1  1929.  .  .T.TTT- 

S3  6 

91  6 

109,0 

91  3 

£3  9 

S3;7  • 

99  2 

S2  9 

94.1 

94  z 

S6  3 

1929 

-  ■  9  .)  6 

'SS  5 

110  0 

92  S 

94  9 

93  .3 

107  1 

92,7 

95  0 

S4  6 

.  '96  1-  ■ 

.Apfii.  :  . 

1  May . . 

£6. 5 

108.9 

92.4 

94  6 

93  3 

103  S 

91.9 

95  4 

93  6 

■  95.0- 

.  .  53  4 

81  0 

108.4 

91.8 

94  1 

94  4 

99.2 

92.. 3 

93  5 

9S  0 

93  i 

.  £3  4, 

.  «4-4 

107.7 

91  6 

94  0 

S3  8 

98  7 

f3.0 

95  6 

S3  4 

93  5  - 

July,;.,;;!..,.... 

P6  9 

108  3 

9.3.1 

£3  9 

S3  8 

98  5 

93  4 

95  8 

94  7 

19ft  6 

.  98. 4 

100.1 

109.9 

91  t 

ii  0 

98  8 

98  5 

93  6 

93  8 

P6  a 

100  2 

,  97  8 

98  9 

108  9 

91.2 

9a  7 

93  8 

98  2 

98  2 

95  5 

96  0 

rs  8 

96  3 

109.9 

90  4 

<■;)  0 

93  .3 

97  5 

95  4 

95  5 

97. 1 

.  {  7 

93.5 

108  4 

89.8 

9:1  1 

oa  4 

96  7 

92  8 

95  t 

94  3 

95  1 

December . . 

.  £G  0 

93  9 

109.8 

89  6 

9a  2 

96  5 

96  0 

93  4 

95  1 

95  8 

9  J  'J 

95  4 

02  3 

110  2 

88  0 

13  3 

9a  0 

95  r. 

9a  1 

iM  3 

9.3  4 

94  « 

?A  0 

88  8 

109  5 

87.3 

92  1 

92  8 

94  8 

9a  a 

94,2 

95  0 

92  2 

1»1  9 

85  0 

lOG  2 

8  .3  8 

91  8 

92  6 

93  1 

9a  a 

94  0 

98  5 

89  T 

April . . . 

91  3 

80  .3 

104  3 

8G  4 

91  1 

92  O 

86  8 

93  0 

92  « 

89  0 

89.8 

85  3 

103  3 

8a  0 

89  7 

91  5 

80  0 

90  8 

98  t 

91  8 

H.  1 

,  88  0 

82  0 

98  4 

82  t 

80  1 

91  3 

77,8 

90 

93  0 

89  8 

85  0 

July . . 

85  8 

78 

94  9 

80  8 

87  6 

90  8 

75  R 

90  4 

88  1 

81  1 

75  5 

92.8 

'<9  9 

86  6 

90  8 

74  i 

90  5 

92  2 

86  6  . 

80  ft 

82 

70  4 

93  8 

79  2 

86  2 

90  ft 

73,7 

90  8 

92  0 

86.4 

'.6  8 

81  4 

d'i.i 

95,7 

*77  n 

85  6 

90  0 

70  5 

1H>.9 

91  4 

86  4 

74.7 

79  8 

«2  9 

93 « 

77  5 

85  8 

89  4 

73  5 

89  4 

91  0 

84  5 

78  4 

December  . . 

.  77  8 

59  8 

90  3 

76  y 

85  2 

89.0 

71  6 

H9  5 

90  4 

Rvl  1 

71  6 

C^t^  iiV  <  "'''"’V^N  'inue  to  sell  silver  itt  the  open  mar- 

n,  I  1  t.m  .t  a'  Phan  ghat  ^eis.  or  ret,, In  tt  tn  the.,-  t  rea.surte.-. 

until  h  l.i.b  they  hat  reac  ted  reeoni 

proju, rUon.--.-.ll, us  m.H  tuitlier  redui ^  ,,  j,  .ntfimui  to  estimate 

-'h«'  j.oss.bil,iies  for  Utc  It, lure.  The 
with  thothreat  of  Dm  great  f  v^ks  •  of  uncertain  and  it  Is 

tef'H’o'u  'T;  quite  possibhTfhnt  relief,  if  any;  may 

ket.  th^.-dusruptum  to.trade  and^PUr-L^„^  Yile  R.  be  ot  much  assist 
chasing.  ...-j^ivcr  .-ts  .^-  result  the  compatrics  llrat  have  to 

rapid  Ouetuattene  in  -the  ■  priee .  of  ^  Yhetr-  profits  tnion  'hr 

he  mefaJ.-  h.^.  thrown.  -atraighr.  silver  ores 

favor- a  Eiediuiq  of  exchafigerwjth  ^  _ 1___ _ _ _ _ _ . 

Ux®  result ’.thatrihe-.p-rVee -recently  fell  •  *«■  V- 

belo-v,’  .3d-  cents,- the  lowest  dn-iils-'NeW  'Arl'lCJlIl  Mafkel  rOV 

"■  Canadian  Goods  In  1930 

jpossibiliiy  that -some  of- the  holders.j, ,  . 
of  great -private  hoards  of -srlver  be-'  tv*  ...*3-  -imo  maTked  hr 

comfng.-fearful.  nf  the  .failure  <?£  the  :«aly  new  aspe^Ts  orove“eas  traL  ' 
meUi,  may  dump  them,  on  an  commerce  of  undoubted  signifi- 

rcad>  -  overloaded  market.  --  1;  ■  canco -for-  the  futuro  of  Canadian 

The  production  of  silver  has  been  |  business. 
graduaHy  increusiag  and  has  risen  j  For  the  first  time  in  the  hl.story  of 
from  183  million  ounces  in  1919  to  the  port  of  Montreal,  for  instance, 
261  million  ounces  in  1929.  In  ad-  there  ha.s  been  jirovidcd  a  direct 
dition  to  Uio  record  production  in  freight  and  passenger  service  from 
192.9  there  was  al.so  made  available  1  Canadian  territory  to  the  Mediter- 
in  that  year  10  million  ounces  from  ranean,  the  Suez  Canal  and  the  East 
debajtement.  of  British  coinage,  10  Coast  of  Africa, 
million  demonetized  French  coin  and  xhe  opening  up  of  the  Modlterran- 
85  million  ounces  sold  by  the  Indian  ean-East  Africa  trade  route  followed 
Government,  giving  a  total  ot  316  considerable  preliminary  Investlga- 
million  ounces  to  be  absorbed.  tion  by  the  Department  of  Trade  and 

The  distribution  of  the  261  million  Commerce. 
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Sound  Principles  of  Banking 
System  Proven  by  Experience 
of  This  Period  of  Depression 

Reserves  Set  Aside  During  Periods  of  Prosperity  Take  Care  of 


Deposits,  Current  Loans,  and  Call  in  Canada 


tion  of  Gold — ^The  Russian  ] 
Domestic  and  Export  Trade. 


By  BEAUDRY  LEMAN.  B.Sc..  C.E. 

Prctident  Canadian  Bankers'  Association. 

'■p'WF.  present  sound  condition  of?  of  I>pcember  I.InO  by  Sir  tJeor.kC 
I  the  l»anks  of  this  country  is  due  |  Paish.  tvc  read  the  foilowiiiir;  ".\h- 
io  the  exercise,  in  the  more  prosper-  |  tions  cannot  prosper,  indeed  they 
<Mis  tiine^!  of  the  immediate  past,  of  ’  cannot  maintain  tireir  present  stan- 
thal  foreaisht  which  anticipates  an<i  [  dard.s.  wiihoiil  international  cretlit 
jirovidcs  for  losses,  partial  or  total.  •  and  internatiotial  trade.  Thus  poli- 
beforc  they  become  an  actuality.  .4n-  I  cies  which  destroy  confidence,  in.lure 


niial  earnings  have  been  well  main¬ 
tained  and  there  is  nothing  e.xtraor- 
?i1nar.v  in  this  condition.  Bank^ 
have  no  monopoly  of  prudence,  vision 
.and  conservatism  and  there  are  thou¬ 
sands  of  other  persons  and  undertak¬ 
ings  that  find  themselves  in  a  similar 
situation.  The  progress,  development 
tuid  operations  of  a  hank  do  not  lend 
themselves  to  the  spectacular  gyra-  |  designed  to  restore  the  ertiire  world 


credit  and  crituse  trade  depression, 
are  contrary  to  the  best  interests  of 
the  nations  .guilty  of  sticli  action. 
The  present  situation  cannot  he  rec¬ 
tified  until  each  nation  takes  careful 
stock  not  only  (?f  Us  own  po.sition 
hut  al.so  of  the  i)Osition  of  other  na¬ 
tions.  in  order  to  bring  its  national 
policy  into  liarniony  with  a  poIic> 


tions  and  dazzling  pyrotechnic.s  of ' 
somo  of  the  Stock  Exchange  favor-  ■ 
ites.  The  processes  of  a  hank  call  ^ 
for  the  practice  of  modest,  old-fash-  j 
ione<l  and  oftentime.s  tinpopular  vir- 1 
lues  such  as  economy,  caution,  per-  f 
severance  and  steady  application  to  1 
fluty.  In  periods  of  good  business. ! 
there  are  set  aside  from  earnings] 
sufficient  sums  to  meat  the  contrac-  ' 
tion  in  va]ue.s  that  arc  Itound  to 
occur  Every  banker  must  be  eter-  ! 
naily  watchful  of  his  assets,  and.  ! 
when  the  fir.st  sign.s  of  weakening  i 
.appear,  proper  reserves  have  already  i 
been  made.  Thus  the  surface  shows 
no  upheaval,  but  that  is  only  made 
possible  by  foresight,  care  and  con¬ 
stant  attention.  The  banits  of  this 
country  today  find  themselves  in  a 
liquid  po.sition.  and  with  ample  funds 
available  to  meet  all  legitimate  de- 
'jiands.  There  has  not  been,  nor  is 


to  |)rosperity.  and  to  ensure  that 
great  future  growth  of  pro.sperit,v 
which  scientific  Invention  lias  ren¬ 
dered  feasible  When  the  nations 
are  prepared  to  readjust  their  poli¬ 
cies  and  to  create  confidence  hy  act- 
in.g  reavsoiiabiy  hotli  nationally  and 
internationally,  mental  conditions 
wiil  again  become  favourable,  con¬ 
fidence  w-i11  revive,  credit  will  fiow^ 
freely  and  trade  will  expand  more 
rapidly  than  it  has  ever  been  per¬ 
mitted  to  expand  in  tlie  past.” 

The  Russian  Trohlem. 

Whilst  a  nuajority  of  the  great  na¬ 
tions  of  the  world  were  seeking. 

!  through  a  better  understanding  of 
one  .another's  problems,  to  develop 
an  international  .spirit  of  coopera- 
i  tlou,  the  Kiissian  Republics  liave 
,  been  working  at  cross  purposes  with 
I  civilized  countries.  We  are  told  that 


1 

.S4vi.\<;s 

UErOSITS 

1 

1923 

1930 

1929 

1928 

1927 

1925 

.Tanuary  . 

814,864 

1.523.986,284 

1.466,081,100 

1.381.474,000 

1.249,623.000 

1,195,352,000 

i  February  . . 

1.439.735,775 

1.518, .536, 768 

1.477,807.215 

1 .386.609,000 

1.260.880.000 

1.211.343.000 

1  March  . 

1.445,311.592 

1.512,079,960 

1.487,773.722 

1.396.800,000 

1.266.232.000 

1.218,296.000 

I  April  . . 

),44t.t4t.721 

1.503.351,619 

1.511.837.937 

1,405.213,000 

1.263,964,000 

1.227.253.000 

May  . . 

1,433.425.500 

1,486,454.4.33 

1.516.206,000 

1,389,750.000 

1.259,879,000 

1,231,001.000 

'  June . . . 

1.410.297.492 

1.466.105.095 

1,487.854,017 

1,380.325.000 

1,253,703.000 

1.214,246.000 

;  July  . 

1.402,027, 767 

1.453,212.528 

1.489.085,293 

1.379.014.000 

1,255,005.000 

1.200.052,000 

:  August  . . . 

1,404,118.280 

1.459.690,239 

1.482.500.749 

1.389.703.000 

1.261.375,000 

1,189,989.000 

September .  . . 

1.419.641.859 

1.470.512,260 

1  484.814,579 

1,395.329,840 

1.268.554.000 

1.178,704,000 

October  . . 

1,431.864.326 

1,470,045.528 

1.511.59.5.332 

1.406.041.734 

1.277,588.000 

1.141.126.000 

November  . . 

1.43S.61 1.843 

1.453,060,773 

1.523,495,911 

1.430.955.703 

1.298.831.000 

1.179,915,000 

December . . .  • 

1.425,845.100 

1,434,405,212 

1.520,285,026 

1.444,523,540 

1,318.875,000 

1,180,037,090 

t 

Cl'BKI. 

>T  M)\NS 

1925 

1923 

1<»30 

1929 

1928 

1927 

jHnuarv . . . 

1.383,800.71(1 

1.220,963,096 

1.090,011,806 

962,540.000 

910,697.000 

1.038.396.000 

Februarv . .  . . 

1,361.998.594 

1.248,466.643 

1,100.187.256 

959,008.000 

908,362.000 

1,039.993.000 

March  . . . 

1,. 346,736,42.3 

1,294.0.59.127 

1.148.782.772 

994,988,000 

917,645.000 

1.058,236.000 

'  April . . . . . 

1.3^4  686.281 

1,320,489.538 

1,175.418,388 

1,022.050.000 

909.360,000 

1.087.970,000 

i.33o.n5.6oa 

1,311.219.161 

1,207.363.245 

1,022.732.000 

r*09.091.000 

1.083.067.000 

June . 

I.. 306.664 „545 

1.319.840,440 

1.184.923,633 

1 ,027.186.000 

895.592.000 

1 .065.855.000 

July . 

1.277.341,049 

1.326,851.830 

1.167.884,227 

1,016.332.000 

881,254.000 

1.048.598.000 

'  August  . . 

1.260.490.851 

1.346.451.122 

1,167,367.354 

1,025.605.000 

878.936,000 

1.046,296.0<J0 

September . 

1. 25.5,80.5, 777 

1.404,371.3.39 

1.191,855,133 

1.035,880.288 

903,718.000 

1.056.231,000 

!  October . 

1.229,508.736 

1.473,427.797 

1.227,076.325 

1.062.413.992 

906,249.000 

1.066,859,000 

November . . . 

1.183,723,35u 

1.443.075,155 

1.237,957,932 

1.079, 4??1. 147 

509.977.000 

!  December . . . 

1.149.175,118 

1,402.787,330 

1.230,985,708 

1,082,732,324 

502.260,000 

1.011,613,000 

DEM  AM) 

DEPOSITS 

1925 

1923 

1930 

1929 

1928 

1927 

.lanuary . . . 

644.512,530 

674.444,970 

635.407.547 

559.74.1,000 

5O2.790.CUO 

.501.147,000 

February' . . 

621.535,130 

647.477.320 

628.853.059 

536.525.000 

482,826,000 

497,047.000 

March . 

615.768.6tS 

649,301.626 

647.793.367 

551.146,000 

491,446.000 

489.977.000 

i  April . . . 

644,067.490 

688.814.898 

678.778,926 

564.871.000 

513.222.000 

537,341,000 

.  May  . . . .  • 

574.667.632 

663.515,282 

696.072,649 

583,371,000 

472,724,000 

521,955.000 

!  June . . . 

623,7.56.914 

670.838,214 

697.322.34.1 

595.425.000 

495.489,000 

531.137.000 

July  . 

605,281,927 

692,848.344 

674.513,773 

551.129.000 

460.818.000 

506,545,000 

1  August . 

598.1 78.476 

66.3,969.088 

659.563.1 5  ^ 

571,334,(H)0 

494.561.000 

51S.489.000 

1  September  . 

667,806,160 

7.59,478,112 

653.196.61.1 

596.154.415 

589.946,000 

522,051.000 

'  October  . 

632,566,667 

785.768,850 

716.857,806 

648,372,283 

598,661.000 

549.706,000 

.  November  . 

(.04,828.099 

728.877,158 

726.222.878 

710,323,180 

634.235,000 

542,796.000 

December . . 

641.694.317 

729.314,703 

715,023,420 

648.431.406 

597,449.000 

559.839.000 

TALI.  fA 

LA'VAf)) 

1930 

1929 

1928 

1927 

1925 

1923 

fanuarv  . . . . .  • 

737.421,310 

.'68.037.092 

237,612.288 

142,204,000 

114,149,00  ) 

90.025.000 

F<*bruary  . 

226.928.582 

268,422.281 

;4.?.O72.091 

153,597.000 

117,439.000 

88,514.000 

231.071.768 

267,484,200 

242.595,650 

153,357.000 

115.704,000 

89.467,000 

April  . 

2.32.732.306 

262,674,368 

255.718.982 

159,933.000 

119.837.000 

94.021.000 

Mav  . . 

235.069.313 

272,311,040 

269.392,692 

177,858,000 

111.579.000 

94.350,000 

June  .  . . . 

239.416.104 

260,993..368 

:'68, 01 7.032 

187,366.000 

1 14.467.000 

96,699,000 

232..398.025 

272,116,068 

262.519,724 

184,564.000 

107,713.000 

95.702.000 

August  . 

228.933.309 

273.629,082 

?50.397,110 

102.344,000 

111.263,000 

98,123.000 

September . 

226,020,490 

280.805.686 

246,618,734 

200.321.285 

119.730.000 

96,919,000 

October . . . 

214.123.029 

268.336,003 

249.381,845 

210,989.725 

130,087.000 

116,220.000 

21 1,605. .598 

250.158.998 

249,832.'342 

223.332,963 

143.397,000 

110.929.000 

December  . . 

204,781.343 

262,289.071 

265,799.886 

241,964,697 

135,574,000 

115,527,000 

there  anv  likelihood  that  there  will  I poluual  regmie  in  Russia  is  prl- 
be.  any  lack  of  banking  credit  when  a>'ol'shing  capital 

the  incoming  tide  of  business  pros-  "Tu' 

pentv  re.aches  Canad.a.  :  "‘’‘•ds  ;onvey  the 

,  ...  innermost  thoughts  and  policie.s 

Prices  of  (  oiiim«dlfies._  ,  which  the  dictators  of  Rus.sia  have 

I  he  fn e-year  period  iiiCiii- ,  mjfl  jq  their  acts  conform 

sive.  had  been  a  jicriod  or  deflation;  ^  these  words  mean  to  us? 

that  IS.  prices  and  values  fed  from  ;  jf  of  the  Rus.sian  Soviets 


Conditions  Are  Not  Nearly  as  Bad  as 

During  the  Depression  of  Ten  Years  Ago 

Industries  in  Much  The  Same  Position  As  They  Were  In  1926  And  1927 — ^Most  Firms 
Down  In  Their  Operations  Compared  With  1929  —  Confidence 

Is  Warranted 


U.V  KI.yiKR  IHVIS. 

President,  I'anndinn  Mnnnfiietnrera  AsMcIntinn. 


/^OMUITIONS  in  Canada  are  ap- 
^  proxiiuately  those  of  l!i26  and 


abnormally  higli  iioints.  During  the 
four-year  period  1926-2ft  inclusive, 
w  liole.sale  prices  in  Canada,  accord¬ 
ing  to  the  index  number  of  The  Econ¬ 
omist.  were  subject  to  very  moderate 
fluctuations.  The  figure  for  192K 


told  u.s  that  tliey  were  aiming  at  the 
liipid  progress  of  Russia,  whereby 
they  would  tiring  about  a  large  in¬ 
dustrial  develoiiinent  concurrently  ?  port  that  business 
w  ith  the  modernization  of  agricultu-  ' 
ra!  iiielhod.<.  we  might  possibly  un- 


of  capital  anil  of  capitalistic  institu-  i 


ere  was  a  r.apia  oe- ,  ,  me  unueu  ^..aies  was  open  aim  ii 

might  be -regarded  their  acts  with  ' 

Tel.  accelerating  pi, ^  t  nited  States  and  get  work,  w 


1927.  .Most  firm.s  arc  down  in  tlieir 
operations  and  in  the  amount  of 
busines.s  transacted,  but  a  few  re¬ 
lief!  was  as 
good  as  1928  or  1929.  Certainly 
conditions  are  not  nearly  as  bad  as 
they  were  in  the  latter  part  of  1920, 
all  of  1921,  and  the  first  part  of  1922. 
rnemploynient  was  much  worse  then, 
but  the  border  lietwccn  CanadS  and 
the  United  States  was  open  and  many 

the 
hi  eh 

eased  the  situation  so  far  as  relief 


(the  yea?-  191,8  being  ICO.  w-as  laSe  |  the  drastic  methods  adopt- 

and  for  the  month  of  D^eniber  1929,:,., ,  to  rapidlv  effe<-l  thi.s  change. 

..0  ,8  the  variations  in  the  interven-  •  .^Vhen  (hey  tell  us  however  that  their 
ing  four  .vears  remaining  pr.actically purpose  is  the  destruction 
between  thevse  figures.  But  when  we 
come  to  1980.  there  was  a  rapid  de 
dine  from  what 
as  a  moderate  lex’ 

the  months  went  on  until  for  the  „ 

month  of  September  the  index  mini- j  .  enercetic  mea  '  were  concerned,  but  was 

her  of  The  Economist  for  wholesale  i ,  u  ,  lanital  than  i«  in  permanent  loss  to  Canada  in  mo.st 
prices  had  reached  128.9.  only  to  sink  '  ‘1  ^  'up  vw  I'nn  nr  tap  '  eases.  Now  the  United  States  has 

further  at  the  end  of  November  to  ■  republics,  \heir  so-cLSd  I  looking  after  its  own  people 

121,6.  or  nearly  2b  points  in  eleven  '  revniutiouaiv  sv.sfem  is  not  new  and!'’"''  consequently  does  not  welcome 
months.  The  decline  ceases  to  have  •  c  '  ,,  whether  it  I  ^^^anadians  seeking  employment, 

the  characteristics  of  a  deflation  and,  b,,  coilectively  or  indlviduallv.  I .  Man'.facturers  who  were  affected 

appears  as  a  major  depression.  It  whenever  a  part  of  one's  nroduction  increases  and  other  protec-! 

w  ould  be  futile  to  Ignore  the  serious  ,:enioved  f?om  consumpUon  and  is  1  tive  measures,  enacted  at  Uie  special 
effect  of  falling  pnoes  and  shrinking  .  further  '  f b'"? 

values  upon  agriculture,  industry,  i  j  ,.  oanita!  is  eenerate?!  »nd  publicly  that  the.se  have 

rnternaUonal  ,4spects  Of  (iold.  ^  „n  a  scale  that  has  never  been  at-  |  they  employ  and  to 

One  of  the  factors  of  the  pro^ent  tempted  before.  If  you  have  studied  !  ,7not  blin  'for'^“these  measmes’ 
decrease  in  the  volume  of  trade  and  :  the  Russian  Five  Year  Plan,  in  pro-  i w™ 
consequent  economic  distress  is  what  I  cess  of  reaIiz.a(ion.  you  will  see  that  "  tp  ^  u  ■  thp 

.some  economists  have  come  to  call  ;  rigid  discipline  ha.s  been  enacted  ! 
the  maldistribution  of  gold.  After  !  throughout  the  nation.  In  order  to  | 

the  War,  masiy  countries,  with  heavy  secure  both  in  Russia  and  In  outside  |  „„„„ 

countries,  toohs,  machinery,  plant 

and  equipment,  and  also  the  human  condition  than  Can- 

capital  representod  by  technicians, 
mechanics,  experts  and  .skilled  la¬ 
bour.  The  Soviets  are  endeavouring 
to  create  more  capita!  in  the  form  of 
more  and  belter  tools  for  the  pro¬ 


research  and  modern  methods  of  de¬ 
creasing  costs  in  manufacturing. 
.Methods  of  distribution  have  changed, 
with  tlie  result  that  there  were  no 
large  inventories  even  in  the  whole¬ 
sale  and  retail  hou.ses.  Reports  com¬ 
ing  from  different  parts  of  the  coun¬ 
try  indicate  that  stoc’<ts  of  goods  in 
most  cases  are  very  low.  The  dull 
period  has  been  a  stocktaking  time. 
Plants  have  been  overhauled,  new 


fortunate  that  producers  of  all  | 
classes,  engaged  in  agriculture,  min- ! 
ing,  fishing,  lumbering,  and  nianu-j 
facturing  are  suffering  from  the 
lack  of  markets  and  a  surplus  of ! 
products.  Farmers,  manufacturers! 
and  others,  ■  whose  products  were 
given  a  measure  of  protection  at  the 
.special  session  of  Parliament,  have 
slated  publicly  that  these  measures 
have  been  effective  to  a  certain  ex- 


machinery  has  been  inatalled,  much  \  tent  in  preventing  the  importation  of 
repair  work  has  been  done,  and  a  !  goods  which  would  displace  Canadian 
great  deal  of  study  has  been  devoted  I  products,  and  that  had  it  not  boen  | 
to  increasing  efficiency.  AH  this  ;  for  these  measures,  there  would  have  i 
means  that  when  the  time  comes,  as  j  been  greater  unemployment  than  ■ 


burdens  of  debt,  deemed  It  necessary, 
in  order  to  maintain  their  credit 
standing,  to  secure  and  retain  as 
large  a  holding  of  the  preciou.s  metal 
aa  possible.  The  production  of  new 
supplie.s  of  gold  did  not  keep  pace 
with  these  demands. 


In  dealing  with  gold  as  a  basis  of  ductlon  of  wealth.  1  am  therefore  at 
credit  and  the  ease  with  which  it  !  a  loss  to  understand  how-  it  can  be 


.'ihoiild  he  mobilized  to  assist  In  the 
production  and  marketing  of  commo¬ 
dities  throughout  the  world,  it  is  ne¬ 
cessary  to  bear  In  mind  that  gold  or 
credit  becomes  available  only  wh^n 
confidence  exists  and  a  fair  remu¬ 


neration  is  assured.  If  the  heavy  opposition  wliicli  exists  between  the 
burdens  of  debt  referred  to  above  I  ideals,  poRtic  and  economic,  of  oiir 
restrain  the  natural  and  profitable  ^  civilization  and  that  of  the  Soviet  re- 
interchangc  of  goods,  they  also  ham- !  luibllcs 
per  the  circulation  and  distribution  ,  fer,  the  misunderstanding,  lies  In  the 
of  gold  by  creating  a  feeling  of  un-  fact  that,  w^herea.s  we  believe  in  the  ' 
certalnt.v  and  fostering  a  lack  of  con-  merits  and  the  stimulating  qualities  . 
•  fidence  in  the  ability  of  the  debtors  'of  personal  intere.st.  private  initiative  ; 
to  discharge  their  obligations.  When 'and  individual  capital,  they  are  the; 
public  and  private  wealth  is  so  1  apostles  of  communistic  ownership 
heavily  mortgaged  throughout  the  land  collective  capitalism.  Tt  .seems  ! 
w-orl'd.  it  is  not  difficult  to 
.stand  the  attitude  of  those  who 
sessing  gold,  hesitate  to  part 

In  an  article  written  in  the  mouth  against  a  new  form  of  serfdom 


ada.  f'onstant  vigilance  is  neces¬ 
sary  to  prevent  the  dumping  of  dis¬ 
tressed'  goods  into  the  Canadian  mar¬ 
ket  and  elose  attention  must  be  given  j 
to  this  problem  at  all  times. 

While  there  is  a  considerable  | 
amount  of  unemployment  and  a  re¬ 
grettable  degree  of  distress  in  cer¬ 
tain  districts.  It  is  reasonalVc  to  say 
that  Canada  is  not  as  badly  off  as 
many  other  countries;  in  fact,  tlie 
present  eonditifon  in  trade  is  due 

I  more  to  conditions  outside  of  Canada 
another  direction  the  manlfe.sl!.,  ,  ....  _  „ 

than  to  conditions  within. 

Uuinmodily  Prices  Decline. 


it  will  come,  manufacturers  from 
coast  to  coast  will  he  in  an  efficient 
position  to  manufacture  goods,  not 
only  for  domestic  use  but  also  for 
export. 

>fade-In-Canada. 

It  is  obviously  the  time  to  encour¬ 
age  the  use  and  sale  of  Canadian 
products  of  all  kinds,  not  only  by 
adequate  protective  measures,  but 
also  by  an  active  Produced-in-Canada 
campaign  which  will  urge  Canadians 
to  give  preference  to  their  own  peo¬ 
ple,  It  is  gratifying  to  note  that 
hath  these  policies  are  being  follow¬ 
ed  pretty  generally  by  people  of  all 
classes  and  all  occupations  from 
coast  to  coast. 

Even  in  spite  of  our  present  diffi¬ 
culties,  it  is  well  to  remember  that 
tlie  present  depression  in  production 
and  consumption  has  not  been  as 
severe  as  that  of  1920-1922,  nor  has 
there  been  so  much  unemployment 
!  recently  or  at.  present  as  there  was 
in  that  period.  It  is  apparent  that 
Canada,  in  spite  of  her  troubles,  is  in 
a  better  position  than  most  other 
countries  and,  in  fact,  there  are  few 


there  Is. 

ronfldenoe  is  Warranted. 

The  principal  thing  to  remember 'J 
is  that  Canada  has  made  wonderful; 
progress  during  the  past  fifty  years;  i 
that  -we  are  experiencing  only  a  1 
pause,  that,  while  this  Is  difficult  for 
all  of  us,  it  is  probably  necessary  in 
order  to  mobilize  our  resources  and 
to  consider  our  arrangements  for  the 
period  of  advancement  which  will 
succeed. 

Pessimism  has  no  place  in  (his 
country. — Tf  our  ancestors  had  been 
pessimistic  a  hundred  years  ago 
there  would  have  been  no  Canada 
to-day.  They  triumphed  over  ob- 1 
.slacle.s  much  greater  than  any  which  j 
we  face  to-day.  It  is.  therefore,  ob- j 
ligatory  for  us  all  to  work  together! 
and  to  maintain  a  united  and  cheer- ! 
ful  front  in  the  face  of  our  tcnipor- ! 
ary  adversities,  confident  that  hotter 
times  will  soon  return. 
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PROGRESS  LV  S.  OK.W.VG.W, 


.said  that  the  RiL'i.slan  economic  re¬ 
gime  is  anti-capitaiistic;  if  it  was.  It 
would  be  ssckin.g  to  destroy  that 
which  it  is  using  every  effort  to 
create  and  develop.  We  mu.st  seek 


Oliver,  B.  C.  —  While  steady  pro-  : 
.  .  ,  .u  J  1  ,  ;  fftess  has  been  observed  throughout 

Okana,gan  district,  it  has  been  ! 
more  marked  during  the  past  year  j 


little  unemployment  and  hardship. 

Unemployment  a  Problem, 
'i'tiere  is,  of  course,  a  regrettable 
amount  of  unemployment  but  there 
always  is  a  certain  amount  of  sea¬ 
sonal  unemployment  in  Canada  ow¬ 
ing  to  the  fact  that  our  activities  arei 
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m  the  Southern  irrigation  area 
around  Oliver  and  Osoyoos  where 
over  500  acres  of  orchard  and  vege¬ 
table  land  has  been  taken  up  by  |  '  ■  — s— r?— 

new  settler.s  at  prices  ranging  from  !  frees  planted.  In  addition,  approx-  !  The  Finoneial  Times~reachos 
$80  an  acre  for  raw  land  to  $750  for  ;  imatcly  .8100,000  ha.s  been  expended  jcla.ss  of  people  who  are  Interestci 


Saint  John  That  New  Bruns¬ 
wick  had  felt  the  effects  of  the  luisi- 
ness  depres.sion  to  a  lesser  extent 
than  other  parts  of  the  Dominion 
generally  it  was  stated  by  .Major- 
General  Hugh  H.  McLean,  K.C.,V.D.. 
Lieutenant-Governor  of  the  prov¬ 
ince  at  the  recent  opening  of  the 
I.«gislatlve  Assembly. 

"Unemployment,  in  this  proviiioe.” 


•p. _ ..  if  ..  .  „  .  I  Since  tlie  beginning  of  1929  the, 

.0  .  oi  pie-  basic  commodity  prices  has  I 

been  almost  steadily  down,  until  it  ] 
now  stands  at  about  sixty-five,  that  j 
is.  taking  the  average  1922-26  a.s  one] 
hundred,  the  present  average  is  only, 
65.  'I'he  result  is  that  most  hasic! 
comiiiodities.  sucli  as  wheat,  rubber, 
''uiideT-  :imponanT^to"fulir‘lmdmstam^^  fon.  gasoline: 

ho,  pos-  'capital  is  not  involved  in  this  strug-  j ^e'lug  much  below , 
with  it.  :gie..  but  solely  individual  liberty  fs 

Mhing  cannot  contimie  very  long.; 
I  Producers  who  arc  losing  money  go 
out  of  liiisiiiess  or  chan.ge  their  oc- 
'cupation.  'I'lie  result  is  a  diiniini- 
,  lion  of  ilie,  su])ply  of  pi-oduction. 

I  When  this  decrease  reaches  the  point 
j  of  scarcity,  demand  revives  and  pro¬ 
duction  gradually  expands  to  meet  it. 
It  is  encouraging  to  notice  that 
more  recently  commodity  prices  have 
!  steadied,  that  is.  on  the  average,  and 
are  still  lending  upwards.  Tliis  is 
an  encouraging  sign  because,  after 


divided,  to  a  certain  extent,  into  sum- j  improved  and  bearing  orchards  and  j  during  the  year  in  building  construe- ;  and  able  to  buy  iiiTCStmcut  scciiri 
mcr  and  winter  work.  It  is  also  un-  approx’imately  25,000  .voung  fruit  j  tion.  ties. 


N.B.  Less  Affected  Than  Other 

Parts  of  Canada  by  Depression 


he  stated  "in  common  with  the 

whole  world  has  given  anxious  '  and  though  the  output  is  at  the  mo 


ing  operations  completely,  the 
quantity  of  pulp  manufactured  in 
the  province  is  greater  than  in  any 
precedin.g  year. 

Expansion  .41  Dalli'oii.sie. 

"During  flie  last  session  the]  till,  the  condition  producing  the  dtill- 
niembers  of  the  House  paid  a  visil  i  ness  in  lui.sincss  in  Canada  during 
to  Dalhousie  to  witness  tho  opening  ;  the  im.;st  year  and  a  half  are  largely 
of  the  International  Company’s ;  of  an  extornal  character, 
large  paper  mill.  Recently  a  fourth 
paper  machine  has  iieen  installed. 


thought  to  those  directing  its  policy 
In  New  Brunswick,  while  in  some 
sections  conditions  are  difficult,  yet 
they  are  not  nearly  so  bad  as  in 
other  portions  of  the  Dominion.  My 
government  was  able  to  forestall  to 
.some  extent  the  effect  of  econdniic  '  gres.sing  well 
depression  tiy  extending  public  .ser¬ 
vices,  especially  on  roads  and 
bridge.^,  during  the  summer  and  fall 
of  the  past  year.  In  this  way  con- 
.>iidei'able  of  its  constructive  priv- 
gramme  was  anticipated,  hut  the 
money  pul  into  circulation  has 
greatly  eased  the  condition  of  a 
large  part  of  the  population.  They 
have  also  collaborate?!  with  the  Gov¬ 
ernment  of  Canada  in  the  relief 


'I'be,  Kussiiiii  Factor, 

> 

'The  trade  policies  of  Russia  have 


ment  limited  to  two  niacliines  yet  In  •  also  contributed  to  the  present  world 
a  short  time  all  machines  will  be  ■  condition,  tiecauso  Russian  goods  and  1 
in  use  producing  five  hundred  and  I'lirm  products,  produced  under  con-: 
fifty  Ions  per  day.  .ditions  which  do  not  exist  in  otlier 

•'Electridai  dcvelojiiiient  :it  .Minto  |  countries,  have  been  imported  into  | 
has  been  eotiinieticed  and  is  pro- ,  the  Britisli  Isles  and  otiier  countries  1 


This  source  of  supply 
will  enable  several  counties  to  par¬ 
ticipate  in  Hie  benefits  of  electrical 
energy,  and  at  reasonable  rates, 
while  its  operation  will  lie  of  con¬ 
siderable  assistaiicp  to  the  local 
mines  in  Querns  and  .‘^unbury  eouii- 
Ties. 

•"I'he  tf)urisi  liusiuess  has  Iiad  a 
[irofilable  sea.-oii.  '  'I’he  j>rovirice 
will  participate  in  sportsmen's 
shows  in  Boston  and  I’hiladolphia, 


?oods  ! 


measures  undertaken  by  the  special ,  whic.li  ;<rp  expecied  to  develop  addi- 


session  of  the  Dominion  Parliament.; 
and  I  think  the  situation  ha.s  ligien 
well  raef. 

"In  order  to  eni'ourage  work  in 
the  lumber  industry  a.s  far  as  po.ssi- 
hle  my  government  decided  to  re- 


tinnal  iriicrcst  in  oiir  t'e.siiiirces  and 
playground  faci'ilies. 

"If  is  iny  belief  that  the  period  of 
depression  which  exists  at  present 
will  be  succeeded  by  one  of  consid¬ 
erable  expansion  and  I  trust  that 


duce  the  stumpage  by  practically  every  branch  of  industry  will  pre- 
onc-third,  and  this  actitm  has  had  11  pare  for  increased  production  and 
remarkably  beneficial  result.  It  will.  Hie  extension  of  markets.  There 
cause  loss  of  revenue,  but  it  has  in- '  should  be  a  period  of  great  develop- 
rreased  i^ployrncnt.  Even  with  intent  ahead  of  this  prpviiice  in  com- 
the  .Nashwaak  Pulp  Company  i;ea8-  mon  with  the  .Maritimi 


and  have  ilispluced  Canadian 
in  these  markets.  : 

It  is  regrettable  that  faniicvs  are] 
affected  by  conditions  over  wliich  ] 
tlieyv  do  not  appear  to  liavo  much  ; 
control  and  all  reasonable  aid  should  i 
be  extended  tp  them  in  all  parts  of] 
Canada,  especially  in  WVsiern  Can-' 
ada,  to  enable  them  to  triakc  a  fresh! 
start  in' the  spring.  Industry  and; 
agricnlture  are  inseparably  related! 
and  the  prosperity  of  one  depends  in ; 
a  la'rge  measure  on  the  prosperity  ofi 
Hie  other.  This  is,  in  fact,  true  of  I 
all  departments  of  national  activity.; 
Dne  department  cannot  be  much  be- j 
low  par  without  affecting  the  others  j 
and  the  recovery  of  one  means  bet¬ 
ter  health  for  all  the  rest. 

Industry  Weil  Prepared. 

Industry  generally  was  better  pre-l 
pared  to  face  this,  period  of  depres-j 
sion  than  usual.* A  great  deal  of! 
'lime  and  money  ha*  l*3eu  spent  on 
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twsprint  Production  Shows  j 
ecline  of  Only  814  Per  Cent 
rom  Peak  of  1929  Last  Y ear 

it  Substantially  In  Excess  of  1928  Level  —  Canadian  Mills  ' 
Added  Slightly  to  Margin  Over  U.  S.  Mills  —  Huge  Expan*  , 
sion  Recorded  Since  1920  With  Mill  Capacity  Showing 
Increase  of  Almost  400  Per  Cent.  —  Capacity  of  Canada  | 
Power  Mills  Almost  As  Great  As  Total  For  Canada  In  1920 

ILE  1930  Raw  some  decline  ;  excess  of  the  1028  level,  and  remain-  | 
in  production  of  newsprint  In  ed  about  double  output  in  the  Do-  > 
a  from  the  high  peak  estab-  minion  during  the  year  192.3. 
during  1929.  the  falling  off  in,  Little  change  occurred  during  the  i 
was  not  .serious,  amount- .  period  in  the  relation  l)elween  pro- j 
less  than  8'i  per  cent.  ThI.s  duction  from  Canadi.in  and  U.  S.  ' 
ise  ill  consumption  was  more  mills,  output  in  Canad.i  being  main-  ; 
s  negligible  when  comparison  tained  around  100  per  rent,  higher 
Je  with  the  experience  of  other  than  in  I’.S.  The  following  table' 
tant  industries.  In  this  eon- *  shows  comparative  production  fig-, 
n  it  is  significant  that  produc- i  ures  of  both  countries  for  tlio  11 
or  the  r<ist  year  was  well  in  j  year  period  from  1920  to  1930;  I 
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Newsprint  Production  Canada  and  U.S, 


TONS 
PLR  MONTH 

280  000 


240000 


200.000 


100  000 


120000 


60.000 


40  000 


CANADA  — 

U.  5.  A.-- 


Illare  Kerersed  Positions, 

se  figures  reveal  in  a  graphic 
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Textile  Industry  Prepared 

for  Return  to  Prosperity 

Canadian  Operators  Have  Both  Advantages  and  Disadvantages 
Compared  With  Foreign  Competitors — Mills  Kept  in  Good 
Physical  Condition  and  Standard  of  Efficiency  High — Tariff 
Relief  From  Government  to  Result  in  Substantial  Benefits 
With  Economic  Conditions  at  Normal. 

ny  A.  O.  HAW  sox.  rrr«l<lrnt  (  nnndiaii  Colton*.  I.ld. 


,T  SUrrOSK  it  is  n.vtur.Tl.  in  these  I 
^  d.iys  of  stress  and  slr.Tin.  ffir  every  [ 
i  business  man  to  fool  that  tlie  par- 
iticular  industry  in  whidi  lie  is  en¬ 
gaged  is  ilie  (ine  llial  i.s  passing 
I  til  rough  the  most  ilil'ficnlt  cnndil  ums. 
i  If  there  are  men  in  any  rronp  .ins- 
Itified  iti  feeling  thus,  surely  thr.\ 
i  are  those  eng.iged  in  the  textile  in- 
,  diistry.  Doubtless  tlie  fact  that  this 
industry  tlie  world  over  is  iu  sueli 
a  lcrril)ly  depressed  state  is  due  It  ; 

I  at  least  .some  of  the  following; 
cau.ses:  | 

'  I.  The  operating  of  machinery  that, 
is  capable  of  producing  a  much 
larger  (juaiitity  of  goods  in  n 
,  gi\en  time  tliaii  in  >ear.--  gone  liy. 

I  2.  The  running  of  mills  witli  night 


ures  that  tl;c  t'anadian  mills  can¬ 
not  meet. 

3.  .Mtliough  the  population  of  Tan- 
ada  does  no*  exceed  ten  million 
souls,  vet  tlie  jictiplo  nattirall.' 
demand  that  the  home  mills  suh- 
mii  about  as  many  cloths  and 
ilcsign.s  as  are  submitted  to  them 
by  foreign  organizations  that  are 
eullipped  to  cater  to  the  trade  of 
llio  worhl.  Tlie  l.nrge  variety  of 
sides  purchased  in  small  quanti¬ 
ties  naturally  means  '  increased 
luoductioii  costs.  Ivif  this  diff  - 
ciilty  will  he  gr^ilually  overeonie 
.IS  the  ]iopulaiion  of  t'anada  iii- 
(•  leases 

Tariff  Ilig  Tador. 

TTie  dirference  ttciween  the  cost 
if  goods  ludduccd  in  Canada  and 


Wide  11  Tears  Expansion. 

It  will  be  seen  that  Spanish  River 


Canadian  Petroleum  Industry  Benefits  by 
Tariff  Changes  Which  Prevent  Dumping 


r  how  Canada  and  the  United  Pulp  and  Paper  .Mills,  since  merged  '  This  Practice  of  American  Refiners  Had  Developed  to  Such  An  1 


I  have  reversed  positions  in  with  Abitibi  Power  &  Paper  Co., 

ction  of  newsprint  during  the  was  easily  the  largest  producer  in 

nr  period.  In  1920.  output  from  1920  with  a  mill  capacity  of  440 

ian  mills  represented  36.7  per  tons  daily.  Abitibi,  the  second  larg- 

of  the  combined  production  c.st  producer  had  a  mill  capacity  of 
the  two  countries;  the  pro-  only  250  tons  daily.  In  1930,  Canada 
n  from  Canadian  mills  climb-  Power  &  Paper,  the  leading  produc- 
Mdily  year  by  year,  reached  cr.  had  a  total  mill  capacity  of  2,400 
ler  cent,  in  1925  and  definite-  tons  dail.v,  or  almost  as  large  as  the 
ssed  the  U..S.  proportion  in  combined  capacity  of  all  the  mills  in 


Colombia  totalled 


Extent  that  the  Canadian  Refining  Industry  Faced  A  Very  I  rels  during  the  past  year.  A  total  of 
Critical  Situation  In  Maintaining  Services  to  Sparsely  Settled  I  wells  were  completed  iu  Peru. 
Districts— Posirion  of  1922  Restored  by  Action  of  the  Gov- '  7^ 

'  itiiO  barrels  per  dav  for  the  9.  wells 

ernment.  in  i 


By  C.  O.  STIM,.>IAX, 
rrrsidrnt.  Imperial  Oil  Co.,  Llmltril. 


CO.MMTTONS  in  the  Canadian  pe-  processed.  It  will  he  seen,  therefore. ,  ing  previously  made  in  Peru  w.a.n  an 
troleum  industry  have  been  In-  that  any  mcasure.s  taken  to  ensure  average  initial  production  of  .'hL’ bar- 


I  to  gain  consistentlv  showing  Ahitihi  mil  hof i  jvT, ;  fluenced  to  a  considerable  extent  by;  a  larger  volume  of  busine.s.s  are  of  tels  per  day  secured  iu  192, In! 

'tional  improVcmenl’ ’from  last  I  ^apLit  v  of  2  000  tJnreon  b  nid  oi^  -  United  the  utmost  importance  to  him,  Tor,  1039  the  average  initial  production 

Practic-illv  two-thirds  of  the  '  nni  c-snnH  Vn  ‘ otherwise.  I  his  investment  in  idant.s  and  equip- 1  of  Peruvian  wells  drilled  there  by  the 

ned  outpu  nins  into  se  oral  hundred.s  of  1  compan.V.s  suh.sidiar.v.  International; 

LS  mill "  “  "  1.^71™;  Prlci  Brother '  I ""  .r'"”  -  ivirole,,,,,.  r.,„.Ur.l.  1 ,«  harrcl., ! 

h  the  exception  of  the  has  a  mill  capacin- of  1,000  Ions,  and  .  miles'^  I  Speaking  generally,  sales  of  gas-  During  the  pa.st  year  Imperial  Oil.  ^ 

1921  and  1930  there  was  an  I  St.  Lawrence  Corporation  030  tons.  |  „  7^''!  I  o'*"®  i”  Canada  during  lOdu  xvere  Limited,  has  devoted  even  greater, 

1  increase  in  the  production  of  I  Thus,  as  a  result  of  the  manv  mcr-  L  ®  iLm-  1,- .In  o  r* preced-  attention  than  before  to  re.search 

irinf  Tho  _ .u-  .--J..-.—  _ " _ .  prouucci  of  Cl  uric  Oil  and  g.isolinc  inp  .nni-  nnil  omouhnl  l.nrrpr  t  tl  :i  11  «  p,vl.-  o a  r.,.1  o  K'/,  -....on-fnes  1,  . 


shifi.s  as  well  as  with  day  .“liifts.  the  lost  of  .similar  goods  luought  in 
which  has  resulted  iu  large  over- •  ft  oni  foreign  l  ounti  ies  should  he 
production.  TTiis  tia.s  K-’en  iiar-  provided  for  liy  an  adeiiuate  tariff, 
ticiilarly  true  regarding  loiion  and  the  present  I'aandinn  (loveni- 
mills  operating  in  certain  sort  ions  tnont  is  pledged  to  legislate  to  th  s 
of  the  United  States.  end.  .Mready  steps  have  been  taken 

The  change  in  the  style  of  wn-  in  tliis  direction  at  an  emergency 
men  s  garments  in  both  outer '  se.ssioii  of  ilie  (  anadian  I’.arliament 
wear  and  underwear  has  luought  comcnod  in  .''cpt ember,  I93o.  and  no 
about  a  lemarkahle  change  in  the  doiilu  at  the  session  to  he  held  in 
textile  industry.  Silks  and  ray-  Il't'  early  part  of  U':.’,!.  this  work 
Otis,  to  a  levy  measuralde  extent,  will  he  lompleted. 

have  displareu  co'ioii  and  woidleii  W  hih'  many  of  the  t’anadian  te\- 
goods,  and  tlie  present  stile  of  tile  mils  li.tie  suflered  lieai.i  linaii- 
wdiiieiTs  i  loihcs  has  rodui  ed  the  cial  los.^es  during  the  de)ircsSion  of 
.lardage  consumed  to  a  degrt'c  th<*  last  two  or  three  .vi-ars.  let.  foi 
that,  hardly  can  he  (fuueiied.  llii'  mo.  t  )iart.  the  iihysical  (ondliion 
The  th'pre.ssed  husiness  ’luu  iod  of  the  pi. nils  li.i,-  heen  well  niaintaiii- 
Ihroiigh  which  the  world  has  heen  ed  .md  siirfieieiit  modern  maeliiner.i 
passing,  and  whicli  is  still  with  h:is  lieeii  installed  to  en.ahle  one  to 
us.  lias  rediued  the  luiiiug  jiower  ray  that  the  standard  of  effieiency  in 
of  the  masses,  thus  eompelling  all  the  l.irger  organi/atioiis  i.;  fulli 
merchants  and  mills  to  tarr.i  tcfiua!  to  iliaf  of  iheir  loreign  eon 


These  had  an  average  production  of  have  displaceu  co'ioii  and  woidleii 

670  barrels  per  day  for  the  97  wells  goods,  and  the  present  stile  of 

eomplcled  in  Colombia.  'The  ini-  ivomens  iloilics  has  roduied  the 

lial  production  in  Peru  Is  very  eon-  .lardage  consumed  to  a  degree 

sideratdy  larger  than  has  ever  pre-  that,  hardly  can  he  (funeiieil. 

viously  been  secured.  The  best  show-  t.  The  th'pre.ssed  husiness  'juu  iod 
ing  previously  made  in  Peru  iva.s  an  Ihroiigli  whirli  the  world  has  hern 

average  initial  production  of  .'’.62  har- 1  passing,  and  ivhicli  is  still  w  ith 


that,  liardlv  can  he  (funeiieil. 


us.  lias  rediued  the  lulling  iioiver 
of  Ilie  masses,  thus  eompelling 
mcrclianis  and  mills  to  tarr.i 


wL  'In  sr /Iliene^r^  i  thar  whereas 

,1  increnso  in  Ihc  production  oflTlius.  as  rcsu'lt'of  Oc^manv  mcr;  j  J,,®  ffsoimc 

TOO  ,o„  ,c.r,  ,n,cn|pora  lo  Ih.  indu.mry  d.irlnp  Vocon,  I  r,1r 


Storks  that  olherivise  would  haie  peiitoi  -, 

lieen  disposed  ('f  ii  illiiii  the  eus-  It  i--  therefore  i  eason.il.le'  to  e\- 
lomari  period.  lii enlua lli  ihr.^c  peef  that,  with  tlie  gradual  improir- 
gfxxls,  for  financi.al  reasons,  art*  ■  iiieut  ui  hii'-iiness  conditiotis  iihic.i 
forced  into  consumi't  ion  at  the  i.*-  e\|)eeted.  the  cotton,  iioollen  and 


ing  .'  ear  and  .somcnhat  larger  tlianiwork.  and  some  notable  progress  h.i.«  | 
the  exception  were  both  years  years,  about  68  per  cent,  cif  total  !  is  one  oi  me  <hirin,g  1928.  I'uel  oil  sales  ;i)ecn  made  as  ;t  result.  The  benefits 

sincss  depression,  the  first,  mill  capacity  in  the  country  is  con-  ^  pi'oducing  foun-  w  ere  pligliily  larger  than  <lurin,g  the  df  mueli  of  this  work  have  already  In  (  anada.  those  of  us  n  lio  tire 

car  of  the  post-war  slump,  and  trolled  by  five  big  corporations.  If  ^  previous  year.  Init  the  market  for  tipcn  passed  on  to  the  consumer  and  engaged  itt  tlie  textile  industri .  real- 

the  world-wide  depression  fol-  Ihc  capacity  of  Bathurst  and  Don-  fonsumcis  per  c.apita.  lor  fiip]  „j|  jg  jjjn.],  n,;,)  p  j,  iwPng  sold 'others  will  U*’  made  available  as  rap-  ize  that  ive  have  tidvaiilagc.s  aud 

g  several  years  of  inflated  iiacona,  both  of  which  arc  control-  years  past,  over-production  of  prices  lower  than  the  laiil-doivn  idly  as  possible.  It  can  he  said  with-  riisadvanltiges  (ompared  with  out 

crity.  If  history  repeats  itself.  led,  although  not  entirely  owned,  bv  *^',1',  pctiolciun  and  its  attendant  cost  of  crude  oil,  so  if  will  he  a)>par-  on*  fear  of  contradiction  that  Ihc  foreign  comiietiloi  s.  Dur  (  hit  <■  ;id 
car  1931  should  see  a  greatly  leading  operators,  is  ineliided  the  high  operat-  pp,  increased  htisincs.s  will  stand, ird  of  products  being  made  in  vantage  is  that  tlie  present  mode  of 

used  output  and  much  better  five  big  eastern  corpbrntions  have  hentoraiized  prices  l,c  reflected  in  the  jirofit  sheets  t’anada  today  i.s  second  to  none,  and  hand-lo-montli  Ivi.'ing  cntil'les  our 

tions  in  the  industry.  The  first  about  71  pec  cent,  of  the  total  null  «  h.",  **  industry  for  the  year.  Inci-  wo  anticipate  furllier  advances  be-  mills  to  gixe  a  service  that  foreign 

iionths  of  the  current  year,  capacity.  One  of  the  chief  difficulties  theCan-  Mentally,  the  increase  in  fuel  oil  ,  fore  1931  has  run  it.s  course.  mills  cannot  duplicate,  and  second, 

ver,  have  shown  no  signs  of  faced  has  been  j-ajes  i.s  duo  altogether  to  Its  In-'  the  class  of  help  working  In  tlie  trx 


forced  into  constimi't  ion  at  Ilie 
best  jiriccs  ;i\ail:il)le  and  at  a 
serioti.s  loss. 

In  t’anada.  those  of  ns  who  tiro 


.--ilk  iiiiils  of  (’.inad.t  Ittivo 
llioiii  a  l  Oiisoliahlo  firi  iod  i 
poi  ity. 


tions  in  the  industry.  The  first  about  71  pec  cent,  of  the  total  null  One*^ort7rrhicf”diffroulUM  f 

nonths  of  the  current  vear.  canaoitv  une  ot^  tiie  cnici  ditiieuiiies  ttie  Can  dentally,  the  increase 


nonths  of  the  current  year,  capacity, 
ver.  have  shown  no  signs  of  iv’hii 

mprovement,  mill  capacity  and 
iction  as  a  matter  of  fact,  hav- 
hown  further  declines.  ,1. 


adian  industry  has  faced  has 


While  there  has  been  an  active  the  tendency  of  American  refiners  |  ,,50 -for  domestic 


we  anticijuite  furtlier  advances  be-  mills  to  gixe  n  service  tlitit  foicign 
fore  1931  has  run  it.s  course.  mills  cannot  diiplicato,  an,l  si'cond, 

,  ,,  ..  ,  the  class  of  help  working  In  tlie  trx 


Tt  mav  he  well,  in  these  times  of 


tile  mills  of  I’anatla  i.s  rxcc)itionalh- 


establishment  of  new  mills  during  to  look  .T.cro.ss  the  border  to  Canada  purposes  Iiidustrv  was  a  smaller  -'itiS  commodity  costs,  to  Poinf  (.pj.jp, „ '  ,,(•  ,,,pgp  ,,i,orativc 

fVin  11  ^•no..=  „  f.,„. —  ,i._  „.!j»l*i=  n  fioM  u.i.,>rr.  *wn.7  rr,nvnvt  ‘  - '  .  mil  that  gasoliitc  cveu  iicfore  the  ,,,.p  paiivo  horn  and  liave 


the  11  years,  a  factor  in  tlie  wide  tks  a  field  where  they  might  convert  ;  t-onsumer  of  ftiel  oil  in  1930  than  in 


s  significant  that  during  these  ^’P"*h  in  productive  capacity  lias  stocks  of  pioducts  into,  ]f)29.  The  most  marked  fall-off 

wlicn  Canadian  production  of  ’h®  development  which  lias  badly  needed  cash.  I  business  during  the  past  >enr  was 

print  was  increasing  .so  rapid-  place  in  the  efficiency  of  the  The  tendency  in  this  direction  was  j  experienced  in  industrial  lubricants, 

lerp  wn.<<  Tin  rnrroicnnnfHnr'  in_  maciiinGS  uscd  at  thc  pronoiiTiced  iHPt  yoar  than*  a.  condition  whicli  reflect?  the  le^s- 


Iierc  w.as  no  corresponding  in-  “y" -'■i" macuiut-.s  usen  ai  in. 

e  in  the  output  of  mills  iu  thc  "V,  "I,”®  cop”®®'"’"*  i;.'s  not-  g.,,p,.  developed  to  such  an  ex- !  ened  output  of  industry  in  Canada  ^  ‘ '  textile  1 

d  Slates.  Production  in  that  ,  , ,  machines  in-  pur  Canadian  refining  in- i  last  year.  It  is  worth  noting,  how- '  ecsston  in  Uusines.s  developed,  the 

ry  during  this  time  fluctuated  shows  that  00  tons  dustrv  faced  a  verv  critical  situa-'cver.  that  industrial  luhrirnnts  were  average  price  of  gasoline  in  1  an.ada  -i-pn  , 

Jlil  1926  when  it  reached  the  "as  the  highest  rated  daily  capacity  tion.  The  niarketcrs'of  distress  pro- i  in  suhtsantially  larger  demand  than  was  9.-,  per  cent,  of  the  nver.ige  price  ■ 

St  point  at  1,686.000  tons,  hut  .some  machines  j,ucig  f,.om  Ihc  United  States  did  not  !  during  the  year  1927.  .-o  it  js  safe  1.,  prevailing  in  Decemher,  1913  and  • 

that  lime  it  has  declined,  .so  '•’^’•elled  w  ith  a  rated  dtiily  ca-  ppprutp  jn  the  extensive  thinly  pop- 1  assume  that  our  luisine.ss  rcressioii  ;  t he  average  price  toda.v  Is  8.6  per  cnun 


luisiness  recession  was  .sellin.g  :it 
prices  suhslanlially  lower  than  pre¬ 
vailed  before  the  War.  In  this  it 
en.ioyed  an  unique  distinction.  In 
.August,  1929.  before  tho.*irrent  re¬ 


well  schooled  iu  the  indust r.'’. 

Major  Itisnihnntages. 

The  chief  liandic.T])s  of  I'.inadiaii 
textile  mills  ma.\  he  outlined  ;i.s  ful- ! 


that  lime  it  has  declined,  .so 


1930  the  total  was  smaller  K'’*'’”*''  o’"  "'®  I  ulaled  territories  in  Canada,  served  |  is  not  nearly  ns  severe  as.  in  mo- 

Pownr*  nnrl  sr  .  ...  ...  .  -  ,  »■  . 


I  it  was  ten  years  ago.  1  .  .  .u  ,  1  *■.•  . . .  . . .  ........ 

the  meantime  consiimptloii  in  ""dt  were  then  the  world  s  largest  3  relatively  small  business  is  oh- 
.'nited  States,  which  is  by  far  *']‘*®dinca  w  ifh  a  datl.v  capa- 1  f,,,.  (f,p  investment,  hut  con- 

.orld’s  leading  consumer  of  T'  '  ^7®*'’®  ''’Cf®  ’"®  i  centrated  iu  II10  largest  centres  of 

arint  has  irmw-n  f mm  e  o.ja  larges  Until  Li.. 4  W  hCIl  foUl  nitl-  |  nnniilation  In  Itiosn  l-arfro  ..entros 


Power  and  Paper  Company  installed  L,y  capadian  refineries,  from  wliicli!  menis  of  iicssimi.'m,  we 


a  relatively  small  business  is  ob¬ 
tained  for  the  investment,  hut  con¬ 


sume  that  our  luisine.ss  rcression  ;  i he  average  price  today  Is  8.6  per 

not  nearly  as  severe  as,  in  mo-!  cent,  of  the  pre-ANar  price,  whereas 

enis  of  iicssimi.'m,  w  e  may  incline  ' 'It®  average  for  o92  other  rommodi- 
1u  believe.  ; ’t®'’  common  use  is  even  now 

„  ,  ,  !  more  thttn  '25  per  cent,  higher  than 

Reducing  Oper.iling  (  osis.  ,  „  j^ 

1'ho  ]>rin('ii)nl  in*nlilrm  fiicrd  l'>  npprifrnt  from  this  roerssion  ini 


print,  haf^  grown  from  2,210,-  uniii  warn  loui  i  population.  In  llic.so  largo  centres  T  l»nncipnl  i>rnl)irm  laced  h>  apparent  from  this  roces.sion  in 

ons  in  1920  to  3,813.000  tons  in  ^'®''®.  'nslalled  with  .a  fated  j,.„)  (.apadian  refiners  at  a  dis-  the  Canadian  pcirolrtiin  iiidiist r>  ;  prices  of  Ihc  in(luslr'’s  lu  incipal 

and  the  greater  part  of  this  in-  7?'  •'  ®^nacily  of  100  ions  each,  jjppt  dlsjiiivantagc.  The.v  were  tiblc  during  the  )i;ist  year  was  one  of  re-  prodne!  Is  not  ;i  prohahilit.v  in  the 
e  htis  been  supplied  by  Cana-  “tnce  that  timo  thc  usual  rated  dailj*  profit  iindiilyhy  selling  at  pro- ;  ^litcing  it.s  operating  costs.  It  set  near  ruiure.  ."intl  Ihi.s  i.s  all  the  more 
mills.  CRP'iicity  of  new  machines,  has  heen  vailing  Canadian  prices  proiliict.s  to  <h>  without  (‘iiiiailin.g  evidoiit  in  view  rtf  the  fact,  already 

lada  uses  only  .a  comp.iratlvc-  tons  but  in  1929  one  machine,  purchased  in  the  distress  maikeis  in  .  cnirloymeni,  and  by  c.ireftil  man-  Cited,  that  tlie  indu.stry  today  i.s 

nail  quantity  of  thc  newsprint  ”7'^  3'^.,  'psl«'lcd  (j,p  United  Slates  at  prices  below  1  .•tgement  attained  its  ob.ieetive  wiili- 1  earning  only  a  scant  two  rents  for 


during  it.s  operating  costs.  It  set  pcjir  ruiure.  ."intl  Ihi.s  i.s  all  the  more 
out  lo  do  this  without  eui'lailiiig  evident  in  view  of  the  fact,  alrciidy 


iced  in  the  country  although  -i  daily  capacit'  ol  1<3  Ions,  pctual 

ctnal  consumption  is  quite  eon-  Much  progress  has  of  course  been 


purchased  in  the  distress  maikeis  in  .  cniploymeni ,  and  h.v  c.irertil  man-  Cited,  that  I'le  industry  today  i.s 
the  United  SItttes  at  prices  below  1  agement  ;iltiiined  its  ob.ieetive  wiili- i  earning  only  a  scant  two  rents  for 


ctnal  consumption  is  quite  eon-  Much  progress  has  of  course  been  i  ,,  ...  ...  ,,,  ...  I  .  ■ 

able  and  on  a  per  capita  basis  made  in  the  last  ten  years  and  ihet  Jieneiils  Ut  Xurill.  I„  (|,p  p^se  of  Imperial  Oil,  L!m-  and  delivers  to  ilte  consntT 

dominion  ranks  propably  third  l.arger  machines  with  their  trcnien-|  3  matter  of  genuine  relief'"®'**  •'*  f^ubstantial  programme  of  ex- !  nf  finished  produrt.s. 

e  consumption  of  this  grade  of  dons  daily  output  have  set  a  high  I  thc'  V.-inad'ian  oil  industry  ihtil  'd®'*  ilevelopmcnt  w.as  | 

standard.  .Many  of  the  .smaller  nia-  hp  Septetnher  last  when  the  cne'r- ! '''®'*  pfodiicing.  inanufac-|  '  ' 

R  bulk  of  the  newsprint  pro-;(hlncs  have  also  been  speeded  uplgency  session  (if  rarlianicnt  enact-  marketing  divi.sions.  Bitt  '  — — — — 

p  is  exported  and  most  of  it  is  j  until  to-day  it  is  quite  common  for  !  p,)*  numbet  of  tariff  revi.sh'ins, ;  objeefive  in  all  ctises  was  to  ob- |  ——————— 

icd  lo  the  United  .Slates  but  machines  to  be  running  at  over  l.-|t)icrc  was  one  among  these  which  J""'®®  co.sts  by  more  elahor.a'le 

derable  quantities  arc  exported  000  feet  per  minute  whereas  not  so' subjected  the  lighter  "rndcs  of  gas-l*'*'’"  efficient  organization.  .An  in- 1 
icr.seas  countries,  and  these  many  years  ago  400  or  500  feet  pcrl,',]jpp  entering  < ’anada*^froni  the  I'ni- 1  ”"'®'®®  o’  which  attracted  mtn  h  | 
n  very  largely  since  1920.  minute  was  regarded  as  thc  niaxi-j,p(j  states  (except  casinghead  •’as- '  o'*®  decision  lo  cmhaiki 

e  following  table  shows  thc  mum.  Inline  ininnricd  for  hlcnriTn-  liv'’re-|m  I  he  a  utoiiiohile  t  ire  husinc.ss.  Til  i.s  ! 

exports,  the  c.xports  to  the  i  fillers)  to  a  cuslomniut''  ” of ^  'I®®"'®''  "imn  hcrauso  a! 


out  reducing  it.s  workcr.s’  juirciia.s- Cach  gallon  of  crude  oil  that  it  itro- 
ing  power.  duces,  tr.in.sports.  refines,  (list riluili's 

111  the  case  of  Imperial  Oil,  L!m-  and  delivers  in  ilte  consumer  in  Die 


'The  wages  paid  In  Kuropran  mill.'' 
are  only  one-third  to  one-lmlf  of 
the  wages  )iaid  in  the  mills  of 
Uanad.T.  There  is  no  dis|iosii ton 
on  the  )>art  of  i’;inndian  mill  di- 
irctors  lo  see  the  standard  of  lix 
ing  in  tliis  country  litouglit  down, 
and  h(*nc<*  Ilte  |ircs(*til  rate  nf 
■wages  in  tliis  count ly  nil!  Uc 
maintained  ti.s  lone  :is  iio.ssihb*. 
.Mass  lu  (idui  I  ion.  (  oupk'd  wiiit  ibe 
operating  (d'  mill.s  li.'  nigbi  in 
sections  of  Uk*  United  .'States, 
liillierto  Ii.i.s  mc.snt  a  low  cost  a.; 

( (imptired  wilb  the  i  o.si  of  ojif*i  - 
atlng  (  tinadi.-iti  (lUtnii  mills  tb.-it 
work  only  5d  to  bouts  |ici 
week.  l'or(*igu  goods  macb*  under 
such  favoratdc  conditions  .arc  n!’ 
lent imes  offered  in  t  aiiad.i  at  lig-t 


pmvSii 


Herbert  tareyton-ji 

distinctive  English  smoking  mixture. 
Trul-y  worthy  of  you®®*'®'®®-  Intrigues 
thc  most  fastidious.  A  smoke  you’ll 
linger  over. 

Cjkij(  tliimidnT^  $1.50  and  $3.C0 

Herbert  - 

Tar®ton 

SiiioKing  Mixture 

*THE6r'S  r.o'.fl'Tffi'.'c; 

IT  YOU’LL  LULL' 

sr.M.rix  roiic.H  PArKAUR 


n  very  Itirgcly  since  1920. 
e  following  table  shows  thc 
exports,  the  c.xports  to  the 
’d  isiates  and  those  to  overseas 
'lies  during  the  past  ten  years; 


OtercApacHy  Big  Problem. 


cents  per  gallon,  thus  restoring  it  to'  careful  survey 


policy  was  decided  upon  hcraiiso  a  ; 


Total 

1  Apoi  IS 

To  U.S.. 

To  other 
Goun- 
\.  trir.s. 

Tons 

'I'ons 

I'ons 

76l.9.'.0 

66!l,996 

91.954 

709. 1  16 

65  1,849 

51.297 

9.'.9..’^.l  1 

S87,S:i.5 

71.679 

1.137.963 

1.115.35.5 

22.608 

1.219.383 

1.192.6  19 

26,734 

1.401.65.', 

1,320,602 

81,053 

t. 731, 986 

1.627,858 

104,128 

1.881.865 

1. 748. 4  10 

1.33.4  55 

2. 2116.. ',8  7 

1.934.839 

271.698 

2,.'.  10.634 

r.I  73.087 

:!37.54  7 

2..3;:i,0i  1 

2.006.01  1 

325.000 

Tt  h.is  already  been  pointed  out  I 'h®  ’"'V 

.at  I  made  duty  free  under  the  hielding 


•on  '‘’a*  consumption  of  nc'vsprint  dc-  lOO.v  u  cu  onuer  .  .0  c.cmn.g 

.v/ui'C:  clined  by  only  S'/*  per  cent!  in  1930;  "‘'''ff'.  ‘ cus toms  duty  was  de- 
Ton.s  hence  It  heonmea  evident  that  ti.A  •'"Sned  lo  protect  llic  (  aiiadtan  re- 


hence  it  becomes  evident  that  the  •! to  luoicit  .oc  t  ..nam.m 

serious  problems  with  which  thc  tn-  distrc.ss  prices  in  oper.it  lu  har.e.s. 

dnsirv  is  now  fneed  ha,  e  not  t.,  an,-  t"®  Initcd  htaics,  whicli.  111  many  In  (  anada  there 


rareful  survey  indicated  Ih.at  our 
marketing  orgtinizatinii  (*ould  under- j 
take  the  stile  of  tires  with  practi- 
eally  no  incre;i.s(>  in  oTieratitig  cx-  j 
penditures,  tind  lliti.s  reduce  its  unit  j 


In  Canada  there  Is  no  danger  of 


despite  the  fact  that  consumption 


cases,  were  lower  than  the  actual  I  overproduct  ion  of  petroleum  prod- 
cost  of  making  gasoline,  'rite  Gov-in(*t.s.  for  we  consume  more  oil  in  ;i 
ernment  required  from  Iho  Can- j 'week  than  w  c  produce  hi  a  year, 
adian  refiners  an  undertaking  that  j  Nevertheless,  we  have  been  mindful  j 
consumer  prices  of  gasoline  in  Can- 'of  experiences  in  thc  United  State.s  / 
ada  would  not  he  incr^iascd  as  a  and  in  oiir  drilling  tind  producing 


Important  Oicrs*ras  3farkcls.  )[,g  ^lill  capacity  figures  sho'vn 
le  most  important  overseas  above,  lies  in  a  serious  over  capa- 
^ets  for  Canadian  newsprint  are  ®">'  noi''  existing  in  the  industry. 
United  Kingdom,  .Argentina.  'I'he  total  daily  mill  capacity  of  12.- 


els  for  all  time  The  tronhle  as  woiuu  uul  i.v  iin,is.-aavu  a.-,  ..uu  m  ....1  .....i  j*. luj, 

will  be  seen  from  an  e.xamination  of  ’®*"'*  operations  h.-ivc  adhered  rigidly  to 

the  mill  capacity  figures  sho'vn  i  considered  dcstrable  tis  an  as-  the  requirements  of  conservation  A 
above,  lies  in  a  serious  over  capa- i  Public  .illhougli.  as  notable  .s  ep  ,ti  thi.s  connection  has 

city  now  existing  in  the  indiisfrv.  'cen  nmde  ,11  the  reprcssnnng  of 

'I'ho  rvorxooif,.  io  meiit  to  uicct  oll  her  needs  for  ?as-  the  How  Island  Hold  in  Alhcta.  In- 


PlPi®) 


Liiiiiu  i\mi,uuiii,  .\I gtiiLiiirt.  .-oni-psenie  sbo,  rko  (-1'  olinc,  there  was  no  likelihood  that  a  to  which  wc  .ire  now  piping  much  of 

ralia.  .Nc'v  Zcal.and  and  Sont h  I  lOa  Ions  , epie.scnU  j, 

•a.  '  ^  P®i®®  of  thc  Canadian  '  ducted  In  Iho  Turner  Valley.  This; 

exports  in  192.1  and  1921  It  is  interesting  to  note  gas  is  being  forced  into  the  .sands,' 

in  l.trgc  measure  to  .1  drop  tn  lon.s  last  'car  and  2,. 28, 8.2  tons  in  '  ...  _ _ ,  ' 


in  l.trgc  measure  to  .1  drop  in  |  >v...s  .-ta,  ......  .u...s  lo  i  ,,r 

riients  to  Australia  where  a  tar- 1  the  peak  year  of  1929.  Aggregate  suhseq'uentlv  been  redtmed 

as  put  into  force  giving  a  pref- :  '’;j'?;'"7„''7.,4'TmonXd  To  the  consumer.  Ihis'roduction  hav-  , 

ec  to  the  United  Kingdom  |  nulls  in  19., 0  amounted  to  <  1.889  hppn  marie  nossiblo  hv  the  fall-  In  Turner  TiiJley. 

h  was  not  extended  to  Canada  tons,  only  a  little  over  100.000  tons  1’’^  market  for  criirle  oil  iii  the  Uni 

tlie  tkinada-Australia  trade  in  excess  of  productive  capacity  of  ^  Drilling  activities  by  Imperial  Oi! 

y  waa  negotiated.  Shipments  to  Canadian  mills  alone.  This  is  a  con-  ’®"  ^tuics.  subsidiary  .and  associated 

i’ets  other  tlian  the  United  dition.  which,  of  course,  will  be  tt  is  a  matter  of  fact  that  the  companies  were  pur.sucd  with  great  ^ 

■s  reached  their  liighest  point  in  righted  through  time,  and  ihe  best  Canadian  refiner  is  in  a  position  intensify  during  the  year,  .and  an  j 

when  the  total  was  338.000  tons,  brains  in  the  industry  are  already  whereby  he  Is  earning  only  two  important  development  xvas  the  sue- 1 

1930  these  sliipments  were  working  ou  thc  solution.  cents  on  each  gallon  of  crude  oil  ces.s  of  experiments  made  in  "shoot- 1 


where  it  is  .■stored  in  it.s  iinliir.al  ron- 
ttiincrs  for  fuuire  u.=e. 


In  Turner  Talley. 

Drilling  activities  hj*  Imperial  Oi! 
and  its  subsidiary  .and  associated 
companies  were  pur.sucd  with  great 


1930  these  sliipments  were  working  ou  thc  solution. 

Her  owing  to  the  world-wide  _ _ 

ness  depression. 

1C  trcniendeous  expansion  in  I  Pulp  i 

.sprint  production  in  Ihe  Dorn  in- j  ^ 

since  1920  is  indicated  by  ihc  ■  ^ _ 

,wing  labic  showing  mill  c.apa-  tons  I  mcchanicalI 
at  12,105  tons  dail.v  as  at  the  _  suLPHiTt  @ 

of  hist  year  as  compared  wtili  wocMioe  g' 

i  tons  daily  capacity  in  1920;  - 

Laily  Capacity  roooooo - 

Tons 


Pulp  Production  in  Canada 


.  TONS 

zzoo.ooo 
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ing’’  the  limestone  fo;*mation.s  in 
The  Turner  A’ailey  wiili  nitro-glycc- 
rinc.  This  success  lias  in  .a  meas¬ 
ure  allc'uated  thc  disappointment 
resulting  front  the  low  initial  pro¬ 
duction  of  many  of  the  wells  brought 
ill.  For  instance.  Ko.'alite  No.  .19, 
which  came  in  with  an  initial  pro¬ 
duction  of  91  barrel.s  .a  da.v  early 
last  .May,  is  now  flowing  125  bar¬ 
rels  ns  a  result  of  ‘'.shooting."  Roy- 
alilo  No.  23  is  now  flowing  150  bar¬ 
rels  as  compared  with  an  initial  pro¬ 
duction  of  35  barrels  on  April  1st  of 
1930.  •  Production  front  Mayland  No. 

1  was  increased  from  22  barrehs  to | 
115  barrels  .a  da.v,  and  .Ma.'land  No.} 
3,  which  ori.ginaih-  flowed  S3  harrcl.s,| 
is  no  yielding  120  barrehs.  Prodiie-} 
tion  during  1930  by  the  companies  j 
operating  in  and  tiU-iut  the  Turner! 
Valley  totalled  33,835  barrels  of  oil.] 
237.21  1  barrels  of  di.rcolored  naphtha  j 
and  623. 1S2  barrels  of  naphtha.  Gasi 
tlelivf rie.s,  up  to  thi  end  of  1930,  ag-  j 
gre.galcd  6,222. 797, Oiiit  cubic  feet.' 
roughly  five  and  a  half  billion  of  I 
'vhich  Wits  delivered  for  sale  for  do- j 
ntcstic  purposes,  and  700,000,000  cu¬ 
bic  feet  of  gas  w’tis  piped  to  the  Bow  ! 
Island  field  already  referred  to.  j 

I’rodiieliaii  iu  rent.  j 

Produciion  of  (*riule  petroleum  by. 
Imperial  Oil  sub.sidiaries  in  Peru  .-vad  ! 


oftlii^ln^nity 


JL  HE  Bank  is  indispensable  to  modern 
civilization.  Its  activ'itics  arc  bound  up 
with  thc  welfare  of  the  communit.y,  to 
which  it  both  gives  and  owes  its  life 
daily.  It  must  be  conservative,  yet  it 
must  move  to  meet  thc  times.  It  must 
fill  worthily  a  position  of  honour,  res¬ 
ponsibility  and  trust. 

J'ou  n  itl  like  ba^tkiiifi  at  thc  Royal 


Yhe  Royal  Bank 
of  Canada 


E  R  V  l  N  G 


s  I  .V  c  i: 
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Readjustment  Seen  as 
an  Important  Factor  in 
Canadian  Development 

Ukcly  To  Mark  Begrinnin^;  of  New  Era  in  Economic  Progress  of 
Poniinion  —  Significant  Trend  Seen  in  Many  Enquiries  For 
Factory  Sites  by  British  and  U.  S.  Manufacturers  —  Rapid 
Industrialization  of  West  Also  Has  Important  Bearing  on 
Future  Outlook — Remarkable  Strides  Shown  by  Canada  In 
Past  6  Years 


Metal  Prices  by  Months  1  S29'-l  930 


■  pound 


PiR  I  pad 
?Crw  York 
( J  n  ppnta 


par  pnun 


Montrval. 
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4 1  fi.5  4 
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1C  7.*i« 

7  non 

5 

r.2,3 

n4  iCd 

40  728 

6  618 

4  641 

12  04B 

7  nco 

h 

410 

12  41'. 

24  .%9.5 
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in  ri  *3 

fi.TnO 

h 

488 

r,2  .‘'70 

8.5  192 

6  800 

4  360  ' 
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h 
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4  270 

(frtnber  . 
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«  RTa 
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6  7  40 

4  059  1 
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lens.  Similarly  at  that  period  in, 
other  parts  of  New  France  manufac-i 
luring  conimertced  in  a  .small  way. ! 
The  iron  deposits  of  the  St.  IMaurice; 
Valley  in  CJuebcc  were  worked  as' 
early  as  the  year  1733.  and  a  furnace 
for  smelting  the  ores  was  e.stablishecl ; 
a  the  aj'ea  now  known  as  the  city. 


Py  F.  W.  COLLINS. 

tndutUlfll  .Agrnt,  Csnndijin  Facitie  Railway, 

\  \0T.\F.LE  feature  of  thcpre.sent 
*■  '  rrocp'Jsofad.iustmeDtlsthecon* 
vtrt ion  th.if  it  will  be  regarded.  In  fu- 
ttiTP  liny,':,  .is  a  period  of  great  1m- 
porfai'ce  in  the  laying  of  founda- 
lir.ns  -  the  beginnings  of  many  new 
l:ne>  of  propprrily  in  Canada. 

’Phis  fact  may  not  occur  to  the 
ii’.au  who  docs  not  delve  into  funda- 
rer  ntn!s  and  who  li.'^teu.s  only  to  the 
Cutter  of  po.ssip  and  rumour,  whirh 
sning.a  blithely  from  unroa.soning 
huo.Mncy  to  deep  pe.s.«iniism  and 
back  again. 

I  'ip  !-ignificanrc  of  present  trends 
ip.art  from  world  conditions  that 
'  auadi  (aniiot  control — is  seen  in  a 
ri'tn.bi  c  of  wavs,  and  one  of  the  ini- 
piK-t.it)!.  indications  is  that  of  the  re- 
<  enCy  uiultiplied  enquiries  from 
American  and  Ilrilish  nianufacturing 
tirms  for  factory  site.s  in  Canada. 

rmrtug  the  pa.-=i  few  months  this  has  dysfrial  life  of  Canada.  These  men 'and  to  weather  the  storms  of  depres- 1  l^ct.s  of  the  household  thernselvrs  as 
''Pen  'uai  npii  and  the  last  few  weeks  ^  tjjg  opportunity,  grasped  U  with  ,  sion  during  the  bad  years.  tt  kind  of  subsidiary  to  their  agricul- 

'ia\p  been  especiall  v  lively  in  this  re- 1  characteristic  courage,  and  the  whole  j  The  year  1605  saw'  the  beginning  of  '  lutal  requirements.  1  he  tilling  of 

g'i'd  .iiiii  full  of  promise  for  the  fu-:nf  Canada  reaped  the  benefit.  Tt  is ,  industrial  development  in  Canada. |li>P  soil  was  the  main  occupation, 
iiii'c  piiiinise  of  moie  capital.  niorC  f^jig  that  during  the  last  year  there  jwhen  the  early  settlers  at  Fort  Royal, I  during  llic  winter  nionlhs  the 

"  iipii'MiiPni  and  more  general  pro.s-i,v33  considerable  depression,  and*. Nova  Scotia,  erected  n  small  flour  |"nitcd  efforts  of  the  household  were 
pc  ;n  "  "  i'''''' ''^P''"’"ii''te  and  other' ji,  I  order  to  grind  the  prain  '  ['■’■nf’d  to  inanufacluriDg  cloth,  shoes. 

■  PC'  of  priiductiou  will  sbaie.  ,  optimism  had  beeu  at  the  height  i  which  they  had  produced  that  sum- 1 '^Pl^tnents  and  other  necessities  of 

liip  iiiirpl,"r  of  such  enquiries  re-  of  the  good  times,  so  much  so  that  mer.  That  small  flour  mill  wa.s  1.beil'ff‘>  'ti  order  to  sustain  their  exist- 

p  '  P'l  ip  thp  office.s  of  iIip  (  anadian  ]  conditions  have  been  made  to  appear '  forerunner  of  the  many  big  flour  cnee  in  the  face  of  the  many  ha.rd- 

l‘’.acif'f  Railw.iv'.s  Indusiri-al  (  omrais- j  louch  ■worse  than  they  really  are.  mills  which  to-day  dot  the  country !  ffd  dangers  which  surrounded 

'■leucr  at  Mon'reai  during  the  past  The  recent  depression  cannot  he  i  from  roast  to  coast,  and  which  sup-j*k®tn  on  all  sides.  AVlth  the  pass- 

ih 'CP  montiis  b.as  hpcu  considerably  I  anything  more  than  a  period  j  ply  not  only  Can.ada,  but  constitute  a  ! 'fo  years  and  incresaing  population 

gi  patpr  Ciaii  during  Ihp  previous  |  r>f  corrective  readjustment.  Every- 1  world  factor  in  the  grain  trade.  In 

quarter.  thing  has  only  a  certain  rapacity.  I  the  jear  16SI  a  census  was  taken. ;  '-''’V*' i 

Ore  has  oulv  to  glance  back  to  theiand  when  the  rate  of  produrtion  ex-land  we  find  enumerated  therein  such  '  ’ 

pre  depression  year  of  1030;  con- '  ceeds  the  rate  of  consumption,  there!  occupations  a.s  tailors,  stonemasons, 
rider  the  progrer.s  made  since  then;  must  hi''  a  cessation  of  production,  carpenters,  shoe-makers,  gunsmiths, 
realirp  bow  much  fitter  l  anada  now  These  are  old  economic  principles.  I  edge-tool  makers  and  so  on.  The 
is  to  ri'le  t!ip  rough  spots  and  mea-;  which  the  w'orld  seemed  to  have  lost i  primitive  liand  indu.stries  were  small 


I  the  country  since  the  davs  of  thclpllcn  from  France  ■was  destroyed  at; 
in  spite  of  ■declining  price  levels.  j  first  scttler.s,  and  always  Will  he  be-  .sea.  The  colonists,  thus  thrown  on  ! 

Another  interesting  development, i  <.au.so  in  the  final  analysis  the  future  their  own  resources,  were  compelled; 
essential  to  Canada’s  progres.s.  Is  the  j  of  country  depends,  to  a  very  to  manufacture  rough  cloth  made  out  I 
gradual  change  of  \testern  Canada  large  extent,  upon  a  successful  and  ;  of  Canadian  nettle  and  out  of  the; 
from  an  exclusively  agricultural  |  w-ell-rounded  industrial  development.  I  inner  hark  of  the  basswood,  which’ 
country  to  a  part  agricultural  and  a  I  Canada  has  changed  its  character  as!  w-ere  the  only  fibres  they  could  ob-i 
part  industrial  country.  This  trend  |a  purely  agricultural  country  and  ■  i-nln.  This  finally  led  to  the  Intro-* 
cannot  he  otherwise  than  favoraMejhas  become  industrialized  to  .a  sur-!duction  of  sheep  raising  and  then  toj 
to  national  development  as  a  w'hole.  j  prising  extent,  which  will  bo  intensi-'the  manufacture  of  homespun  wool- 
With  increasing  population  and  a  fjpfj  as  its  population  grows  and  as  ’  "  ■ 

larger  home  market  its  industrial  jt  grows  in  iniportanro  as  a  world 
strength  will  grow,  as  ha.s  heeu  well  power  in  trade.  To  a.ssure  Canada 
denionslratod  in  the  past  fen  ycar.s.  |  of  (ho  future  which  evervone  pre- 

Remarkable  Strides.  :  must  develop  to 

la  position  of  at  least  equal  relative 
The  last  six  years  have  been  the  importance  to  the  life  of  the  coun- 
most  successful  in  Canada's  Indus-  try  as  that  which  agriculture  now 
trial  histor.v  and  need  very  little  Iv'ars  to  it,  .so  that  a  proper  balance  Three  llivcrs,  (Jucbcc,  in  the  year 
comment.  The  tremendous  strides  can  he  struck  between  the  t'wo  andil'-'^J- 

made  in  export  trade  have  been  re- '  a  firm  foundation  laid  for  the  pros- |  These  developments  contiuued. 
markable,  and  only  give  a  further  |  perity  which  is  bound  to  come,  and  i  however,  only  in  a  small  way.  as  at 
demonstration  of  the  character  of 'which  will  permit  Canada  to  ride  onl'hi.s  time  the  ivauts  of  each  liouse- 
the  leaders  who  are  behind  the  in- i  the  crest  of  It  during  the  good  years,  I  hold  were  attended  to  by  the  mem 


sure  the  n.=t'iuishnig  progress  m.sde!  sight  of  in  the  last  five  years  under 
w  ithin  ilie  (Ice.idc.  I  the  impression  that  the  age-old  rules 

To  begin  with,  it  is  worth  rerall-ihad  become  obsolete.  study  of 
ins  that  in  I03n  there  wito  a  large  |  economic  history  over  a  period  of 

iinniber  oi  industrial  plants  idle  j  centuries  shows  that  dcpres.sions 

'hrnni:ho.ii  Cie  coiinlj  v — war  time  I  come  in  cycles  and  the  reecnf,  de- 
f.nrtorios  --  niid  it  was  popula riy  |  pression  has  only  repeated  the  course 
fhnnshl  that  they  would  never  again  j  of  history.  Soon  Cauada.  will  he 
he  used.  .Mniost  imperceptibly,  j  embarked  upon  a  greater  period  of 

however,  rntipiinijif ion  caught  up  prosperity.  The  country  is  yonn.g. 


w  ith  prcirliici inn,  and  before  the  peo¬ 
ple  01  (  aneda  were  aware  of  it  these 
Kile  pl.ini.s  lierame,  busy  herause  ex¬ 
port  tiM.le  was  outstripping  the  in- 
(le.-ce  of  population  .and  new  in- 
dtl'ilrie-,  wei'e  being  ron.statltly  de- 
\  eloped. 

In  lafS  the  total  value  of  materials 
profliiie.l  wa.s  X''..Tr,q,s;.',ii,3ri t  rninpared 
witj  t  ’  .-.Tr./C.T.iiL'q  Ml  11'31,  the  first 
lear  of  llte  previiiiis  depression.  In 
I'r’q  the  gro,.<  laliie  of  these  pro. 
rbiefs  w  a>'  in  rsress  of  ^  1,^00.110^,^00. 
r  nd  'ha'  inrreare  was  arrnmpitshed 


it  has  everything  that  a  co'intry 
needs  in  the  w.sy  of  natural  ro. 
sourre.s.  it  has  a.  hardy  people  and  it 
has  conragPouB.  forceful  and  far- 
seeing  industrial  leaders. 

The  prinelpal  lesson  to  r,r.  lea  mod 


.and  inefficient,  and  only  stipplied  the 
bare  neerssitirs  of  life  to  a  small 
band  of  pioneers  who  knew  no  lux¬ 
ury,  hut  they  were  the  forerunners 
of  the  machine  age  which  prevails 
in  a  highly  Intensified  form  through¬ 
out  the  country  n(  present. 

In  those  days  it  wtis  the  colonial 
polir-i-  of  France  to  vireient  the 
inaniifiicture  of  any  article  in  Canada 
which  r’ould  he  prod'ieed  in  France. 


these  early  methods  w-cre  improved 
upon,  and  towards  the  end  of  the 
eighteenth  century  small  •workshops 
employing  a  few  men  grew  up  In  the 
various  small  communities.  These 
•w'orkshops  supplied  the  wants  of 
their  immediate  localities  in  a  par¬ 
ticular  line  of  goods,  as  1.1k  condi¬ 
tions  existing  in  those  days’ restrict¬ 
ed  them  to  .1,  very  limited  territory. 

TransiMriafion  Main  Obstacle. 

The  main  oUsincle,  however,  to 
progress  wn.s  the  lack  of  trarusporta- 1 
tion  facilities.  Such  transportation 
as  existed  was  entirely  by  -water  and 
was  most  primitive,  and  the  cost  was  i 
prohibitive.  .Asa  result  each  com-- 
munity  bad  to  he  self-sustaining  aaj 
far  as  possible,  and  it  -wa.s  not  until 


This  policy  .greatly  retarded  the  de- 

velepnieni  of  New  France,  ,as  Canada;  the  development  of  steam  transpor 
was  (hen  called,  until  the  eolonial  i  tation  that.  Ihe  next  forward  step 
wars.  TUiring  those  year.s  the  sup-i  was  taken.  The  steam  railw'ay  ■was! 
ply  ship.s  front  France  were  frequent- i  iu'rodured  into  I./owpr  <  nnada,  ini 
front  the  depression  is  not  to  let  opti-|  |v  deslroved.  w  ith  flte  re.snlt  that  '  1.S36  when  a  railway  was  constructed  ; 
mism  run  tvtid  in  timeB  of  prodpcriiy.  varion.s  restrict  ions  had  of  neres.Bityj  between  St.  .lohns,  <d'ie.hp,c.  and  La-; 
but  give  due  regard  to  (he  matter  of  to  he  relaxed,  and  the  settlers  had  tol  prairie,  Quebec,  and  front  then  On  ■ 
the  investmetit  of  one's  resotircca.  snppl.v  (heir  own  ■wants  by  t.hetr  own  I  there  was  much  more  rapid  dev'clop- j 
against  the  lean  .vear.s  ■which  are  ;  labor  as  best  (lie.v  coijld.  The  fotin- j  ment  The  rountr.v  ■was  quickl,v| 
hound  to  ocnir  at  interxals.  dation  of  the  present  textile  industry  j  bidding  farewell  to  the  antiq-uated  I 

fndustrial  development  has  always  In  t'anada  was  laid  in  1705  when  a  Ideas  relating  to  industry,  and  wasi 
been  one  of  the  problems  confronting ,  convoy  hringittg  c)oih  and  other  sup-  just  as  quickly  embarking  upon  the| 


^  T  T 


ut  costs  witn 

Modern  MACH  INERY 


The  modern  trend  in  ...  I 


Steel 


“T  remember  the  dar  when  there  •were  hut  t-wo  Specifications  for 
SlccJ,'*  said  our  chief  metallurgist  recently. 


to-day 


Steel  is  no  longer  purchased  on  a  tonnage  basis  to  be  'nsed  for  a 
multiplicity  of  purposes.  Special  steels  are  demanded  by  buyers 
...  “Individual”  steels  to  meet  particular  requirements  •  •  g 
stronger  steels  ...  tougher  steels  .  •  •  lighter  steels  •  •  4 
threading  steels  .  •  •  forging  steels. 

S telco  metallurgists,  chemists,  engineers — peering  into  the  future 
and  sensing  a  duty  to  Canadian  industry — arc  anticipating  and 
pro-viding  new  steels  for  to-morrow.  Tliey  invito  an  opportunity 
to  discuss  the  trend  in  steel  as  applying  to  your  particular  products. 


StelcO 


The  Steel  Company  of  Canada,  Limited 
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MAN^’  new  devices 
and  designs  are  to 
day  available  for  paper 


manufacturers  anxious  to 


I  first,  stagp  of  thn  influstriat  rhangsajneed  of  supplementing  r  frans-con- j  cessfully  for  world  trade  at  the 
! -which  hsd  rommenced  to  spread  j  tinental  railway  with  an  adequate  |  of  the  war, 

:  over  (he  world,  and  which  w-as  uIU-  steamship  service  to  carry  on  1h»*  Im- ■  As  regards  Industrial  developn 
|rnatprly  to  rcvohitionizn  industry  port  and  export  trade  x^hk■h  was  work,  things  do  not  just  happen, 
completely.  Introducing  as  it  did,  the  bound  to  develop  with  proper  on- 1  while  Canada’s  industrial  deve 
'  machine  age  coupled  -with  mass  pro-  couragenient,  and  without  xvhlch  no;  nicnt  may  be  attributed  in  large  n 
'riudion.  During  these  year.s  many  country  can  ever  achieve  iudustrlal  |  .sure  to  the  favorabfe  situation  f' 
syndicates  ■ncre  formed  to  build  rail-  greatness.  the  point  of  view  of  natural ! 

ways,  and  the  ontbii.siasni  of  the  pco-  In  addition  to  transportation,  I  sources,  yet  ail  these  advanti. 
pie  for  this  method  of  transportation  power  has  also  played  a  large  part  ^  must  be  well  advertised  so  that 
was  remarkable.  Men  of  vision  who  in  industrial  development.  It  wasipitnl  ntn.v  he  attracted.  That 
promoted  these  syndicates  saw'  that  fonml  that  by.  using  machinery,  i  vcrtislng -work,  or  Industrial  deVe* 
the  future  of  Fauada.  could  not  help  greater^  production  could  he  obtain- j  ment  work  as  it  is  called,  Is  bt 
hut  lv>  great,  if  Iransportatton  facill-  cd  at  reduced  costs  •\vhleh  permitted  '  well  looked  after  and  Canada'H 
ties  Avere  Ttiade  accessible  and  cheap  lower  selling  prices,  all  of  which  |  vantages  portrayed  to  the  world 
(  to  both  purchaser  and  consumer,  stimulated  trade.  The  increased  '  large.  Canada,  needs  salesnien,  . 

I  They  saw  that  the  steam  railway  use  of  machinery  demanded  inereas- j  as  much  as  any  hu.olness  needs  sa’ 
would  open  up  distant  timrkefs  to  ed  power  and  new  methods  to  sup- j  men.  and  this  is  precisely  the  rea 
I  the  manufacturers,  who  -nntiid  he  ply  power.  Imring  the  middle  (if  ,  why  Canada  and  the  various  hi 
able  to  compete  .successfully  with  last  century  a  site  near  a  waterlall  1  npspea  and  Industries  throughout 
jolliers.  W'a.s  neressar.v  so  that  th(>  w'ater ;  country  are  now  coneoni  rating  m 

I  Tn  addition  to  developing  indtis- j  could  he  used  to  operate  the  marlitn- ‘  industrial  development  work,  C 
I  trially,  Canada  was  also  growing ’  er.v.  Later  steam  came  into  general  ada  is  practically  seir-rontatnmt; 

P'ditlcaliy.  In  1887  came  the  Fed-  use  for  operating  purpo.ses.  and  n<nv  resources  am  almost  iintoiuiheti ; 
I  ernl  system  of  Government,. and  the  eloetrinty  is  an  incri^asingly  im-  still  has  millions  of  iicreH  of  It 
j  Act  that  jirnvided  for  this  union  (The  portant  factor  in  industry.  awaiting  development  iind  popt 

1  Ilrilish  North  America  Act,  .1807)  was  Formerly,  centres  near  (he  power  tion.  The  20th  century  helnngw 
f  not  only  tlie  foundation  of  Canada  plants  only  xvere  ablo  to  take  advan- 1  Canada,  it  has  been  said  mpentot 
!  politically,  hilt  iierha ps  did  more  than  tage  of  electrical  power,  luit  now  jugt  ng  the  last  century  belonged 
'  anything  else  in  aiding  its  industrial  that  transmis.sion  lines  for  power  dis-l  the  United  States  of  America,  /* 
'development  as  avoII.  It.may  truly  tribution  have  been  hiillt  throughout  1  g,,  the  people  of  Cnnndn,  ps  th 
j  he  called  the  foundation  stone  upon  the  country  the  nearness  to  I  knowledge  of  world  conditli 
(which  modern  Canada  re.sts  so  se-  source  of  supply  is  no  longer  so  great  grows,  enter  Into  ti  greater  reall 
I  ciircly  to-day,  growing  each  year  in  an  advantage.  The  Iransmission  |  tion  of  the  marvellous  herttnga  tl 
importance  and  at  the  same  time  line.s  arc  really  ^  great  boon  lo  the  hg  theirs. 

I  Eolidif.ving  its  position.  country  because  they  give  distant  - - - - 

A.s  a  result  of  Confederation  ft  he-  cities  and  towns  a  chance  to  eom-| 

■  came  necessarv  to  link  up  the  Pro-  pete  successfully  for  new  indu.stries  i  ANOTHER  NE1V  TORONTO  ri-A? 

1  Vince  of  British  Columbia,  which  be-  with  others  more  favorably  situated,'  n-„  ' 

i  jiamc  one  of  the  provinces  of  the  Do-  and  this  tends  to  .s'omc  extent  at!  Toronto.  — The  Toronto  Indi 

i  minion,  with  the  eastern  province.?,  least  to  decentralize  population, !  I'''"!  (.'omnii.s.sion  announces  anotl, 
I  The  id(?a  of  a  railway  extending  from  which  is  good  for  a  growing  conn-*  dew  industry  for  the  city  —  the  j 
!  coast  to  coast  was  conceived  and  out  try.  '  ternational  Resistance  Co.  Ltd.  T; 

j  of  this  idea  was  born  the  Canadian  The  period  of  greate.st  industrial !  **  new  Canadian  manufachirl 

'Pacific  Railway.  The  construction  growth  in  Canada  began  about  the 'de  Intmnational  Res 
of  this  raili\'ay  opened  up  immense  year  1000,  and  from  then  on  for  a !  ^dnee  Company  of  Philadelphia,  sr 
-j  territories  in  the  West  for- develop-  period  of  13  years  eonsumption  ox- 1  he  the  largest  producers  of  rad 
Lment.  and.  as -these  territories  were  cceded  production.  This  happy  con- i the  Country, 
'populated,  the  needs  of  the  people  ditlon  continued  until  1013.  when  a  ,  spaxte  has  ben  leased  at  74  ellli 
(grew  so  that  the  eastern  Proxinces  great  economic  readjustmcnl.  xxhichM^d  Street  ttest  and  ma.nufacturl 
I  of  Ouehec  and  Ontario  developed  had  been  slowly  but.  surely  making :  “^^^^tlons  will  commence  at  on' 
!  greatly  in  an  industrial  xvay  as  cc!m-|  itself  felt  around  the  world,  descend-  ^tflcials  of  the  company  say  th 
;  pared  with  the  previous  50  years  injed  upon  Canada  a.s  upon  other  toun-i^™™  twenty-five  to  fifty  people  w 
I  oriier  to  supply  the  needs  of  a.  grow-  tries,  and  produced  considerable  de-^*^'^  employed  from  the  outset 

ling  vigorous  people  In  the  IVest.  pression,  which  was  aggravated  bj  |  - - '■ 

The  Canadian  Pacific  Railway  was  the  onslaught  of  the  world  war  in  rivr-nnv  triTm  4-Rri« 

I  indeed  tie  bond  that  made  Canada  a  1914,  which  demoralized  trade  lor;  v  .y-x-YI  i.aa  H.YltB  aml.y,.. 


united  nation,  and  to  it  much  of  some  time.  Things  righted  them- 1  Thg  exceeding  complexity  of  tl 
Canada's  astonishing  development  in  selves  rapidly,  lio'.vever,  considorin.g  v-ater  a  rea  .s  in  great  portions  oft 
the  last  50  years  can  he  attributed.  the  extent  to  whicli  the  depression  ;  g],jp2f]  be  seen  on  t 

The  railway  xvas  also  rcspon.sible !  had  gone,  and  lo  ihe  world  war!i^,c  Pi  -Rouge  Saskatchewan  .she 
for  the  development  of  Ihe  over.scas  j  C  anada  owes  much  of  its  present  in- i  of  tii.c'  Nationiil  Topographic  map 
trade  of  Canada  in  a  large  xvay,  lie-  dustrial  imporlance.  The  ordinary  |  as  itt'ildisheir  Vv  the  To) 

cause  Ihc  men  in  cluirge  of  the  rail-!  cliantiels  of  triido  were  elian.god  com- 1  ;r,.o|",iiiV:tl  .Sitrvcv  Department  of  t 
xvay  comiiany  realized  tliat . Catiad.a. I  jilelely  iind  much  of  tlie  trade  for- i  Ttji«  'nfn)  "  glieet  whi' 

sparsely  populated  as  it  \vas,  needed  .  mcrly  going  to  the  enemy  '■o'lntries  |  an  -ii  e’i  of  ■;  100  square  mil 

feeders  to  develop  traffic'.  I'onBn-  was  transferred  to  Canada.  ^  In  ad- ;  ^po^g  more  than  ,5,000  .separate  lak, 
qucntly.  Canada  was  liii,ced  to  Eur-  dition,  owing  to  tlie  impossibility  of  and  5  500  islands 

ope  ami  Asia  xviUi  a  line  of  steain-  importing  mnny'prodnels  from  for-j  ’ _ ‘  ’ _ _ 

sltips  xvhieh  fed  the  railxvay  xvith  eign  countries,  it  became  necessary  I 

life-giving  traffic,  and  in  any  jm- i  to  niannfaetnre  them  in  Canada,  riiis '  The  r/ininieial  Times  readies  | 
partial  survey  of  f^annda’s  industrial  all  led  to  a  greater  diveisifieation  of'dass  of  people  who  are  liiteresti 
development,  due  credit  must-  he  industry,  and  it  put  Canada  in  aniaiiil  able  lo  buy  iiiTPstnirut  sect! 

1  given  to  those  men  who  foresaw  the  excellent  position  to  compete  .sue- j  ties. 


DOMINIOT^  ENGINEERING 

MONTHEAI,  - - UjtflkS  CANADA 


increase  capacity  and  re 
duce  costs.  We  are  ready 
to  study  your  existing 
equipment  and  offer  sug¬ 
gestions. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH 


amber  of  Commerce  Has  _  The  Trend  of  Business 

Important  Objectives  on 
Program  for  Current  Year 


FIVE  ECONOMIC  FACTOnS 

NM-  100 

^ ^ - 1 - i - 

INDUSTRIAL  PnOOUCTION 


wholesale  prices 


CC»-1M0N  STOO'  PRICES^ 


'?»»  1025  '926  1927  1926  '929  1930 


Take  Up  Taxation  of  Public  Utilities,  Export  Trade  Develop- i  - 1  - 

ment,  Tourist  Promotion,  and  Maitters  Pertaining  to  Educa- 

tion.  Agriculture,  Interprovindal  Trade,  Etc.  —  The  Trade  - 1 — ' - 

Mission  to  Latin  America,  the  Mission  to  the  Orient  and  r.  .n.  -  .  .  . 

* - employment  with  seasonal  ADJLISTVIE^iLJ.^>— - - 20 

Other  ImpcMrtant  Undertakings.  _ ^  ^ 

By  J.  H.  WOODS.  '  '  ^  I  i  * 

President.  The  Canadian  Chamber  of  Commerce.  ijq _ \ _ _ i _ j _ 0^ 

iTHOUOH  the  Canadian  Cham-  ing  organization  assistance  and  ^  \  | 

her  of  Commerce  has  only  been  practical  programmes  of  work,  made  120^— _ ^ _ wholesale  prices _ [ _ 

ictlve  factor  In  our  national  life  a  study  particularly  of  Young  Men’s  _  Vvl  ^  | 

little  more  than  four  years,  it  Boards  of  Trade  and  It  is  encour-  §§ _  mi— -  -  :  - 

already  established  itself  as  an  aging  to  see  that  interest  along  these  | 

ing  factor  on  account  of  the  lines  has  been  stimulated  and  that  _  I  i  i 

tical  and  timely  work  which  it  many  new  Young  Men’s  Sections  are  1  “!  (t~7  210 

undertaken  and  the  tangible  re-  being  formed  by  parent  bodies.  A  I  |  j\J 

1  which  It  has  accomplished.  It  practical  conference  of  young  men  j  j  - r - '8- 

ot  for  nothing  that  during  its  was  held  in  Toronto  last  October,  |  |  |  jyy/ 

t  career  over  two  hundred  and  from  that  meeting  will  develop,  - - j - ^ - ^ - - \ — - ^ 

ds  of  Trade  and  Chambers  of  it  is  hoped,  a  section  of  the  Cham-  /I  M 

merce  are  participating  in  its  her  devoted  to  the  creating  of  awid- - ccy^MOM  stoo'  prices^  -j - - - 20 

rammo  together  wtih  seven  er  interest  in  Board  and  Chamber _  1  — 1 _ \i  ^ 

e  Associations,  and  that  almost  work  throughout  Canada  on  the  part  — —I  —  - — - j - - - 90  , 

hundred  of  our  leading  busi-  of  young  men  from  the  ’teens  to  !  I  | 

firms  see  fit  to  support  the  the  thirties.  ~!  ~ ~  - ! _ i  , _ _ jo 

In  this  connection,  it  is  most  Committees  on  Interprovincial 

estlng  to  observe  that  the  tin-  Trade,  Foreign  Trade  (under  whose  leo - _ l_J _ 30 

ytng  membership  of  the  Cana-  auspices  the  Trade  Missions  to  the  f  ^  I  |  I 

Chamber  of  Commerce  (i.e..  Orient  and  Latin  America  were  or-  _ )  \  | _ interest  pates  -I _ 

membership  represented  by  its  ganized).  Immigration  and  Colonlz-  r  toMMoco.. 

ated  Boards,  Chambers,  and  ation.  Empire  Trade,  Aviation  and  ^  / _ \ _ | _ I  | _ />,^r\ _ 

e  Associations)  is  approximate-  Transportation  are  at  work.  The  ' 

quarter  of  a  million  business  Canadian  Chamber  has  also  imple-  w - - rt-; — — ^ - 

and  women  representing  every  mented  through  its  member  Boards.  I  \  V 

omic  activity  in  the  country,  and  Chambers  competitions  whereby  I  I 

re  seems  some  reason,  there-  shields  ot  honor  will  be  given  to  the  j - 1 - - - 

,  to  claim  that  the  Chamber  organizations  that  do  most  In  their  |  j 

ies  with  it  the  united  voice  of  own  communities  towards  the  pre-  20 - - j - 

business  community.  vention  of  fire.  The  participants  are 

Varied  Work.  divided  into  four  classes  according  o'  - - - - - 1 - - - ! - - - L-_J 

e  active  work  which  the  Cana-  to  population  and  a  shield  will  be  1919  <920  '921  1922  '923  i9»  1925  '926  1937  1926  '929  1930 

Chamber  of  Commerce  carries  awarded  in  each  class.  The  same ,  L 

ugh  day  by  day  is  so  vast  and  thing  is  also  being  done  in  connec-  _ _ _ 

ed  in  nature  that  one  can  only  tion  wtih  public  health.  Thus  the 

r  briefly  to  a  comparatively  Canadian  Chamber  is  endeavoring  to  1  r'*  01 

undertakings  on  its  programme,  incite  its  member  Boards  to  take  an  I  U  <1  I  I  1f*Of|A 

ould  be  appropriate  at  this  time  active  part  in  solving  local  problems  *  v  W  A  A  A  UA  ki/AAA/  VV 

lention  first  the  Trade  Mission  that  reach  down  to  the  very  foun-  «•  A  1  *  ■  1 

atin  America  which  is  now  on  datlon  of  a  happy  social  and  econ-  IjApImAC  /XlTirmQr  I  I 

way  South  and  the  Trade  Mis-  omic  life.  /-AIIllUSl  VJdlCrCil 

to  the  Orient  which  returned  to  In  addition  to  continuing  the  - 

ada  last  December  after  a  six  work  which  has  already  been  com-  Both  Exports  To  and  Imports  From  Most  Countries  Dropped 

ks’  visit  to  Japan,  China,  and  menced,  the  Chamber  has  drawn  up  Fvnm  1Q9Q 

g  Kong.  The  mission  to  a  programme  of  objectives  for  the  onarply  from  19Z9  —  ^  Experience  With  Australasia 

th  America  will  spend  seven  current  year  among  which  may  be  Revealed  Necessity  For  Revision  of  Treaty  With  Exports 

ks  travelling  and  during  ,that  mentioned:  referenda  on  the  taxa-  Down  Substantially  and  Imports  Hicrher.  i 

will  have  met  and  conferred  tion  of  public  utilities  and  on  the  _ _ _ 

""men  S?oners/Thr"  SeveToJmen?°”f  Sonned  $9  79’ Soi^ToT'" 

a,  Uruguay,  Chile,  Trinidad,  and  committee  work  in  connection  with  20  principal  countries  with  which  $9,79-, 401  to  $.,- 

muda.  When  they  return  to  export  trade,  tourist  promotion,  edu-  Canada  does  business,  both  Imports  °2-,583.  -  u  ci  •  •  j 

Trrvtuiprt  the  Organizing  of  the  Sixth  Annual  compared  with  1920  1930  figures  are  $3,519,659  against 

o5  .i  1  p  n  ’.he  e?r”rt/  .p  ex"  ?on."eS  .o'be  S'ld®  to  Resta  copn<«*l"».  '•  In  I'lJP,  expnrto  Iroto  Can- 

and  create  tlm  opportunities  for  next  September  and  the  pre-Con-  '"tcrcsting  to  know  that  Imports  ada  to  that  country  however  dropped 

vention  trin  to  Hudson’s  Biv  the  from  these  centres  during  the  past  considerably  from  $748,798  In  1929 

e  Trade  Sfon  which  visited  following  up  of  Se  work  ^ndertak-  year  amounted  to  $911  060,670  and  ex-  to  only  $237,214  tn  the  last  year.  Den- 

jZ  ?o?:arding"of"lhe  ‘eSamber’s  nt  20U01-203  and  $980,405,133  respec-  for  Canada  only  sent  $3,819,410 

‘^f  Tv^rS  “iSressiS?  cShen'^-frecen^t^y  u^^d^^Sen^K  ^J^ted  States  in  particular,  re-  9^2  "in’fo^ori/ii  ’uK  no;^^^^^^ 
r  forty  publirfVtioL  were  collect  information  on  the  Soviet  '"V  $257,175  as  apinst  $190.p5. 

♦w.  ixlxnxx^  xxP  nnlicv  of  trade  and  comufcrce  a  Ports  in  1930  totalled  $o3,707.668  Peru  also  shows  radical  changes  in 

V  J.nv  rn.Ln  Sdv  whiS  is  now  being  uressed  ^^ainst  $893,585,482  in  1929:  exports  the  totals  of  its  trade  reportsT  Im- 

conferraces  were  arranged  in  fIrwLd  in  order  that  some  definitJ  touched  the  $396,638,375  mark  a  con-  porta  from  Canada  only  totalling  $4  - 

centres  visited  so  that®  ample  knowledge  may  be  secured  of  the  $^  49^60?  r^9‘''.V'^TvldrexnoHs 

rtunity  was  afforded  our  dele-  Soviet  programme,  particularly  as  f"®  ^  o^'Ports 

“is‘to“b”,to?-..  utomanper  to 

g  niiaTSixpp,.  tllh  tlcm  Ihl  which  ’the  Chidtoa  Chamber  of  SfS?,!”  “”‘’l’Se  ’’lhe  toE»l,866  066  .lumping  from  South 
ors  Of  our  trade  With  these  coun-  Commerce  functions,  the  typo  of  ^  America  to  the  northern  points  of 

s.  The  considered  recommends-  work  it  is  undertaking  and  the  prac-  *7^7^™  $569.5.9.-  Europe,  name  y.  Norway  and  Sweden. 

B  arising  from  the  joint  meet-  tical  aims  which  It  Is  seeking  to  against  $787,0-3,7-3.  one  finds  that  imports  from  Sweden 

and  ^m  tCd^egarion’srtudy  accomplish.  Much  more  could  be  ^  <^®^“®>-®®  between  Belgium  imd  practically  unchanged  at  $2,157,880. 
ur  tradTwith  the  Orient  have  said  of  its  present  activities  and  the  Canada  reflects  to  a  large  e.x  ent  the  although  exports  from  Canada  drop- 

n  placed  befV  the  Canada  considered  policies  which  have  been  Zr^tf  1^1^  t9  3Rr8‘'’s'  Pf^?  f™"’ '"/'»29  to  $3,655.- 

,  ,.no.xx,.r.ox,  ooxa  fkmrgxx-gx  -111001011  tiv  ihp  eovpriimpnf  and  '™Ports  in  1930  totalled  $9.3a0.828,  112  last  year.  Imports  from  Norway 

prfalb  goveieut  oXtolf:  bSel  m,o  T  reZTof  iTs  "’J"™ 

nwhlle,  the  valuable  contacts  studies  and  representations.  The  Canada  to  "Belgium  ^ntf^tho  iho  >car  before:  exports 

e  with  the  business  men  and  Canadian  Chamber  of  Commerce  has  f'^®™  Canada  to  Belgium  on  the  dropped  more  than  proportionately. 

ernmeSts  in  the  Orient  aTe  be-  become  one  of  the  essentials  to  our  S3raga?nstT3%03  ^35  in  the'n^  m’19"  9 

maintained  through  corresnon-  national  economic  welfare.  It  is  ^  $-3,803,<oa  in  the  pre-  with  $4,79o  151  in  19.9  _ 
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1930  Trade  Figures  Show 
Declines  Almost  General 


1930  were  valued  at  $4,292,293,  while 
imports  were  $1,687,707.  C  anadian 
imports  from  Pern  were  worth  $7.-1 
492,128.  while  exports  were  valued  all 
$1,795,003.  Peru  ranked  fourth  as 
a  market  for  Canadian  goods,  and 
Brazil  came  fifth  as  a  source  of  Can¬ 
adian  imports. 

The  leading  commodities  which 
Canada  purchases  from  South  Amer¬ 
ica  are  petroleum,  sugar,  corn  and 
coffee.  The  chief  source  of  petro¬ 
leum  is  Colombia,  from  which  in 
1930  Canada  imported  141,016.594 
gallons,  valued  at  $6,045,447.  In  ad¬ 
dition,  Peru  shipped  petroleum  to 
Can.Rda  in  the  same  year  to  the 
amount  of  122.910,552  gallons,  and 
15,156,433  gallons  came  from  Venez¬ 
uela.  Canada's  imports  of  sugar 


came  chiefly  from  British  Guiana.' 
In  the  fiscal  year  1930  the  imports 
of  sugar  from  that  <-oiintry  wore  l.-| 
396,92.")  owl.,  while  612.024  cwt.  came' 
from  Peru.  Of  corn  Canada  import- | 
ed  in  the  last  fiscal  year  5,561.869' 
liiishcls  from  the  .Argentine.  Coffee, 
is  sent  to  Canada  from  both  Brazil  i 
and  Colombia.  From  Brazil  the  im- ‘ 
ports  in  1930  were  8,942.6S<i  poiimis, 
while  from  Colombi.a  Ihcv  were  5.-i 
234.074.  j 

Among  Canadian  exports  to  Soiitii  ! 
.\meriea  rubber  and  its  manufactures 
oeeupies  a  leading  position  with  aii-i 
ioinobiles,  and  there  are  also  large  | 
exports  of  farm  implements  and  of  i 
paper.  The  Argentine  takes  over  50 
per  cent,  of  Canada’s  exports,  and 
the  leading  shipments  to  that  market 


are  farm  implements  and  maehinery, 
which  in  1930  were  valued  at  $.5.98.5.- 
597.  Second  position  among  exports 
to  the  .Argentine  was  in  that  year 
lielil  tiy  automobiles  at  $3,799,597. 
while  ihird  place  wa.s  occupied  by 
ruliber  m  anil  fact  ii  res  at  $3,624,073. 
•Viitomobilc  tires  are,  of  coui'se.  a 
large  feature  in  the  exports  of  rub¬ 
ber.  Brazil'.s  largest  import  from 
Canari.'i  is  sewing  machines,  which  in 
!930  were  valued  at  .$1,731,517,  and 
her  second  largest  piireliase  was 
manufactures  of  rubber  wortb  $1,- 
136.000.  In  <  bile's  imports  from 
Canada  the  largest  item  was  auto¬ 
mobiles,  as  it  was  also  in  the  rase  of 
F’eni.  Canada's  total  exports  to 
South  America  created  a  new  rec¬ 
ord  in  1930. 


Orient  last  October-December,  en  by  the  Trade  Missions  to  l.,atln-  ' 

rned,  to  use  the  words  of  the  America  and  the  Orient;  and  the 
irman  of  the  Delegation,  John  forwarding  of  the  Chamber’s  na- 
ie,  of  Edmonton,  “with  .a  rich  tional  policies.  In  addition  the  pjc’ 
o  of  favorable  impression.’’  Chamber  has  recently  undertaken  to 


i 


ernments  in  the  Orient  are  be- 
maintalncd  through  correspon- 


ce  and  no  effort  is  being  spared  indeed  the  accepted  tribunal  for  An-ther' forceful  illustration  is  in  •  Ji  ^  a  Australia  during  1930 1 
arry  through  the  considered  re-  economic  deliberation  whose  pro-  v  ^  indicated  a  serious  need— insofar  as 

mendations  to  their  logical  con-  nouncements  are  listened  to  with  re-  sconced  by  the  trade  figures  with  ( anada  is  concerned— for  a  revision 
“nfanrto  follow  up  the  lead  spect  by  the  government,  the  people  w^t^’O-f  trade  treaty  between  the  Do- 

n  by  the  mission  In  the  interests  and  the  press  of  Canada.  sn?  evnnrts  from  minions.  Exports  from  Canada  to 

in  _ _  <  cxports  from  that  country  to  that  country  dropped  sharply  from 

I - 1  Canada,  moreover, dropped  from  $32.-  $19,124,626  in  1929  to  $9,173,808  last] 


our  commercial  relationship  in 
e  valuable  markets  across  the 

’/I'fi'.xn  nxxe.iit.  orxx  xxvnnntori  frnm  '  *  MnuusiTiKS  ifz  j  p^gt  fiscal  pcriod.  from  $3,519,123  to  $4,721,651  New 

Trade  Miss^ion  to  Sout^^^  Order  of  Prosperity  \  Even  with  the  united  Kingdom,  ex-  Zealand  showed  a  similar  trend. 

V.infrini  if  ic  illievpH  _  I  Ports  from  Canada  reflect  the  un-  British  India  figures  show  that  Im- 

coiintries  and  t  is  believed  that ,  •  conditions  in  the  world,  fir  ports  from  that  country  to  Canada 

■firiernhuf  flcniti1ed*^tTth^  Mn^  a  Position  of  leading  lines  of  in-  from  $290,296,803  in  1929,  there  were  dropped  from  $9,484,544  to  $8,796,480 
..Lift  ®oii-!dustry  as  to  prospects  for  1931.  Is  only  $235,213,959  registered  in  the  in  1930:  while  exports  from  Canada 

uent  growth  in  von  .  listed  as  follows  by  the  fatandard  past  year.  Imports,  too,  declined  there  were  onlv  $7,724,249  in  1930 

Interest  In  Agrienlture.  Statistics  Company,  of  New  York:  from  $194,777,650  to  $162,614,122.  Of-  as  compared  with  $9,470,283  in  1929. 

mong  the  most  important  activi-  Most  Promising  : —  ficial  records  show  that  imports  from  Imports  from  Brazil  in  1930 

of  the  Canadian  Chamber  has  Chain  stores.  France  were  $21,284,352  in  1930  com-  amounted  to  *1391.111  ae-alnst  .*1- 


The  Industries  in 

Order  of  Prosperity 


392,652  in  1929  to  $14,890,843  in  the  year;  imports,  however,  appreciated 
past  fiscal  period.  from  $3,519,123  to  $4,721,653.  New 

Even  with  the  United  Kingdom,  ex-  Zealand  showed  a  similar  trend. 


.iuou. J.  po  XXX  xxx.  xPtox,  .o  only  ?izoo,jid,yo»  regisiereu  in  me  in  i')30:  wniie  exports  mm  Ca 

listed  as  follows  by  the  Standard  pggf  year.  Imports,  too,  declined  there  were  onlv  $7,724,249  in 
Statistics  Company,  of  New  York:  from  $194,777,650  to  $162,614,122.  Of-  as  compared  with  $9,470,283  in 


n  its  practical  interest  in  the 
blems  of  agriculture  and  its  re- 
on  to  our  commercial  and  indus- 
1  life.  One  of  Canada’s  greatest 
ds  is  that  agriculture  and  indus- 
shoiild  learn  to  know  one  an- 
er.  to  appreciate  one  another’s 
ubles.  to  yield  a  point  here  and 
re  for  one  another’s  good,  to 
rk  together  for  the  common  w.el- 

n  1929,  therefore,  the  Chamber 
led  an  agricultural  conference  in 
onto,  where  forty  agriculturists 
m  all  over  Canada  ifiet  our  Na- 
al  Executive,  discussed  the  co- 
ination  of  agriculture  with  other 
nomic  interests  and  decided  to 
up  a  national  committee  on 
iculturc  as  part  of  the  Canadian 
mber  of  Commerce.  The  Com- 
tco  has  been  active  ever  since 
at  a  meeting  in  Regina  last  year 
ught  in  a  number  of  suggestive 
ommendations  which  have  been 
ilemented  in  great  part  by  the 
ions  interests  represented  at  that 
fcrence.  Among  those  sugges- 
ns  it  is  interesting  to  note,  in 
w  of  recent  developments,  that  an 
ension  of  mixed  farming  was 
3ted.  It  is  also  perhaps  perti- 
t  to  add  that  at  the  Regina 
eting,  farmers,  cattlemen,  fruit 
iwers,  agricultural  scientists, 
irchants,  manufacturers  and 
nkers,  sat  in  together  at  this 
leting  shoulder  to  shoulder  and 
led  their  knowledge  and  experi- 
cc  to  find  solutions  for  agricul- 
al  problems  which  would  be  in 
rmony  with  our  national  business 

ho  Committee  will  not  cure 
rything  all  at  once  but  by  the 
king  of  a  united  effort,  by  the 
nging  together  of  minds,  by  the 
creise  of  sincerity  on  both  sides, 
e  step,  two  steps,  three  stops  for- 
rd  will  be  made  in  that  great 
blem  which  has  in  the  past 
ced  us  as  it  were  in  two  camps, 
h  problem  of  directing  Canadian 
siness  so  as  io  piay  fair  with 
Rso  who  manufacture,  trad^  and 
lance,  and  those  who  produce 
im  the  .soil. 

During  the  year  the  department 
voted  to  the  advancement  of 
ard  of  Trade  work  through  provid- 


Most  Promising  :  — 
Chain  stores. 

Cigarettes. 

Dairy  products.  s 

Electric  light  and  power. 
Package  foods. 
Shipbuilding. 

Telephone. 

Specialty  bakeries. 

Good: — 

P’lour  and  feed. 
Refrigeration. 

Uncertain: — 

Beverages. 

Department  stores. 

Motion  pictures. 

Silk  goods. 

Fair: — 

Agricultural  machinery. 
Automobiles. 

Automobile  parts. 
Automobile  tires. 

Bread  bakeries. 

Building. 

Canned  foods. 

Cement. 

Cigars 

Cotton  goods. 

Electrical  equipment. 
Fertilizers. 

Machinery  and  equipment. 
Mail  order. 

Meat  packing. 

Office  equipment. 

Railroads 

Railroad  equipment. 

Steel  and  iron. 

Sugar  refining. 

'felegraph. 

Poor:  — 

Aircraft. 

Apparel. 

Coal. 

Copper. 

Electrical  Appliances. 

Farm  products. 

Floor  coverings. 

Furniture. 

Lead. 

Leather. 

Ixumber. 

Paper. 

Petroleum. 

Radio. 

Rayon. 

Shipping. 

Shoes. 

Sugar  producing. 

Tin. 

Tractions,  etc. 

Woollen  goods.  ^ 

Zinc, 


ficial  records  show  that  imports  from 


France  were  $21,284,352  in  1930  com-  amounted  to  $1,391,111  against  $1,-. 
pared  with  $25,306,560  in  1929;  ex-  734,518  in  1929:  exports  from  Can- 1 


ports  totalled 


$16,942,678  for  the  same  periods. 


against  ada,  however,  dropped  sharply  from 


$5,083,571  in  1929  to  $3,311,070  last 


Progressive  Italy  is  not  hit  so  bad-  year,  imports  from  Eg.vpt  last  year 
ly,  for  imports  in  1930  into  Canada  amounted  to  $76,949  compared  with 
amounted  to  $5,463,129  compared  $151,657  in  1929;  exports  from  Can- 
with  $4,808,615  in  the  year  before;  ada  dropped  from  $1,640,475  to  $794,- 
exports  from  Canada  totalled  $15,-  385.  Trade  with  Finland'shows  im- 
360,055  against  only  $12,597,126.  Ex-  ports  of  $77,082  in  1930  with  $86,106' 
port  trade,  however,  to  the  Nether-  the  year  before;  exports  in  this  in¬ 
lands  suffered  badly,  for  a  drop  was  stance  increased  from  $1,217,320  in 
experienced  from  $20,960,183  in  1929  1929  to  $1,694,698. 


Provincial  Paper 
Limited 

Head  Office:  University  Ave.,  Toronto,  Ont. 

Manufacturing 

^ook,  Writing,  ^ond 
and  Qoated  Tapers, 

->  Sulphite  and 
Qroundwood  Tulp 


Country 

.\ustria . 

Australia . 

Bolglum  ^ . 

Britiah  India .  . . . 

Brazil .  . . 

( 'zprtio-Slovakia . 

Denmark . 

Kgypt . 

Franrp  . 

tlprmany . 

Clrpppp . .  •  •  • 

Italy . 

NetFerlands  .... 
New  Zealand  .  . . . 

Norway . 

Peru . 

Sweden . 

Switzerland . 

United  Kingdom. 
United  Statea . , . 


Imports 

i:»porf» 

Import* 

$  629.167 

$  804.374 

$  •  817.899 

4.721,6.5.1 

9.173.808 

3,519,123 

f>, 350,828 

1.5.175,985 

13.057.185 

8.796,480 

7.724,249 

9.484.544 

1,391,111 

3,311,070 

1.731.518 

3.519.650 

237.214 

3.741,496 

257.175 

3,819,410 

190,633 

76,949 

794,385 

151.6.57 

21,281.3.52 

13.668.955 

25.306,.560 

17,673,355 

14.890.843 

22.071.607 

233.680 

6.650.995 

.355.794 

5,463,129 

1  5,.16O,0.5.5 

4.808.615 

7.522.583 

10.843.449 

9.792.401 

14,695,201 

15.008.985 

2,484,900 

859.573 

3,396.171 

1.125.892 

4.527.217 

1.866.066 

7.497,601 

2.157.880 

3,655.112 

2,1.59.489 

6.097.007 

679.288 

7.538.951 

162,614,122 

235.213,9.59 

194.777,650 

65,1,'.  07.668 

396,638,375 

893.585,482 

$925,678,789 

$7.57,3li768 

$1,204,201,997 

1929 

Kz  porta 
$  383.44.1 

19.124.62S 
23.803.73.'i 
9,470.28.1  , 
6.08.1..17I 
748.798 
r..44 1.927 
1,640,476 
16.942,678 
32.392,652 
5,769.444 
12,697,126 
20,960,183 
11.713,067 
4.79.1.151 
1.693,814 
4,186,688 
1,180,700 
290.296,803 
622.67’<,767 


Paper  fMills  at 

MILLE  ROCHES,  ONT.  THOROLD,  ONT  ’ 
GEORGETOWN,  ONT.  PORT  ARTHUR,  ONT. 

Tulp  vWi//,’^  PORT  ARTHUR,  ONT. 


Canada  at  the  Buenos  Aires  Fair 

Canada  will  be  well  represented  at  goods  and  the  firms  which  will  be 
the  British  Empire  Trade  Fair  at  represented  in  the  British  Empire 
Buenos  Aires.  This  exhibition  was  Trade  Fair  will  include  almost  all 
organized  with  the  object  of  regain-  branches  of  Canadian  industry, 
ing  for  the  British  Empire  the  mar-  Canada’s  trade  with  South  America 
kets  lost  during  tlie  war,  when  at-  has  increased  rapidly  in  recent  years, 
tention  had  to  be  diverted  from  trade  In  the  last  five  years  there  has  been 
to  war.  The  Prince  of  Wales  will  an  advance  of  over  120  per  cent,  in 
open  the  I’air  on  March  14.  The  Canadian  exports  to  that  continent. 
Prince  has  on  very  many  occasions  while  Canadian  imports  of  South 
shown  not  only  a  deep  interest  in  American  products  have  risen  in  the 
trade  but  a  capacity  for  stirring  his  .same  period  by  about  90  per  cent, 
countrymen  to  new  endeavors  in  the  The  Argentine  leads  both  as  a  pur- 
commercial  field.  Canadian  mcr-  chaser  of  Canadian  goods  and  as  a 
chants  have  already  exTeusive  trade  source  of  Canadian  imports.  In  the 
relations  with  South  America  and  last  fiscal  year,  which  ended  in 
now  hope  to  increase  their  sales  on  March,  1930,  Canada’s  exports  to  the 
that  continent.  A  large  contingent  Argentine  were  valued  at  $19,206,746, 
of  representatives  of  Ihe  Canadian  while  her  imports  were  worth  $10,- 
■Manufactiirers’  Association  and  of  232.327.  Second  position  as  a  pur- 
the  Canadian  Chamber  of  Commerce  chaser  of  Canadian  goods  was  held 
are  in  Buenos  Aires  for  the  exhibi-  by  Brazil,  and  Peru  ranked  second 
tion.  Canada’s  chief  exports  to  as  a  source  of  Canadian  Imports. 
South  Amerira  are  manufactured  Exports  to  Brazil  in  th©  fiscal  year 
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If  1  Q  U  D*  1  700.000  h.p.  These  figures  show  ed  from  the  ril.v  of  Winnipeg.  The 

tlVflrrt  ^llll  lalGT  <'i  large  Increase  over  the  present  in-  great  new  plant  being  built  by  a 

*  WTT  W*  A  AaO  jslallafinn;  but,  even  If  fully  devel-  subsidiary  of  the  Winnipeg  Klec- 

f*f  I  ■  C  _  •  C'  m.  i  "bed,  tliey  will  leave  uiueh  room  for  trie  Company  at  Seven  Sisters  Falls 

tx  OlC  LO  K  d*lOnn  m  r  ULlJir6  lumitli  fuel  as  a  will  have  an  ultimate  rapacity  of 

m.  i  source  of  energy  for  the  province.  22i,000  h.p..  thus  greatly  incrca.s- 

1^  I  .  ■  C  •  •  I  The  generation  of  electric  jtower  ing  the  supply  of  power,  not  only.' 

l^ftV0IODITlGnL  or  I  JOfnimOTl  in  the  Dominion  as  a  whole  in  102.0  tor  Winnipeg  hut  for  transmi.ssion 

I  amounted  to  17, (125, 000,100  kilowatt  into  the  rural  parts  of  the  province. 

r»  c  r'  "  j  1  j  •  o  /-■  -ill  f  D  ’  hours.  Of  this  1T,201.4d.T.7.S7  came  In  this  connerlion,  it  is  pointed  out 

Despi^  Position  of  Canada  as  Leader  in  Per  Capita  Use  of  Power,  I  23i.464.322  that  the  Manitoba  Power  Cnmmi.s- 

Otily  13  Per  Cent,  of  Recorded  Water  Power  Resources  Now  kilowiitts  from  fuel.  At  the  end  of  sion  has  a  contract  for  30.000  h.p. 

Producing  —  Electrification  of  Farm  is  Growing  Factor  in  lO-O  the  hvdraulic  turbines  installed  from  the  Winnipeg  Klectric  fom- 

Exnansion  in  Demand  For  Enerav  _  Ri«r  Pnssihi'litic*  For  Dominion  amounted  to  ,=i,-  pany  to  become  available  at  prices 

^pan.sion  in  uemano  ror  tnergy  —  Big  rossibiUties  ror  ,^3  p  p  approxim- 

Rapid  Increase  in  r arm  Consumption  During  Next  Few  Years  imstallations  aggregatin.g  more  than  ntely  |ll  per  h.p.  per  year.  This 

-  1.680,000  h  p.  were  under  active  cheap  power  is  expected  to  result 

SKVKXTV  per  cent,  of  the  power  stnilation  of  3.000,000  h.p.  additional  development  from  coast  to  coast,  jin  widespread  use  in  rural  nlunici- 

employed  in '  anadian  industries  is  is  in  artive  i>rosperl.  The  inininuim  ■I  be  present  recorded  water  power  palities;  and.  with  growth  in  con- 

(lecirtc,  anii  8S  jtcr  cent.  oi  ihcclcc-  water  power  resources  of  the  Do-,  resources  of  the  Dnmiiion,  it  i.s  of-  .sumption  and  lessened  costs  of  dis 
trie  power  so  u.scd  is  furni.shed  by  minion  are  estimated  upon  the  ba.sis  ficially  (slimated.  will  permit  of  ajtribution,  the  farmers  will  obtain 

ceiitr.-il  eleciric  st  ition.s.  the  hat-  of  s,\steuiatic  sur\c\s  at  13, hOU, UOO  1  turbine  itistallation  of  about  43,-' the  benefit  of  lower  rates  for  their 

am  It  lieir.g  generated  liy  the  indu.s- 1  li.p.  j  POO.OdO  li.p.,  and  these  figures  may  I  olectricity.  This,  in  turn,  .shoutti 


Rapid  Increase  in  Farm  Consumption  During  Next  Few  Years 

SKVKXTV  per  cent,  of  the  power  stnilation  of  3.000,(i00  h.p.  additional 
employed  in  '  iinadian  industries  is  is  iii  artive  prospect.  The  ininimum 
(lecirfc,  and  .68  tier  cent.  oi  the  elec-  water  power  resourees  of  the  Do-. 
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ceiitr.-il  eloeiric  st  ition.s.  the  lial  jof  s,\steuiatie  .'■ur\e\s  at  13, hOU, UOO  1  turbine  installation  of  about  43,-  the  benefit  of  lower  rates  for  their 

auce  iieir.g  generated  liy  the  indu.s- 1  li.p.  j  OOO.OUO  h.p.,  and  these  figures  may  electricity.  This,  in  turn,  shoutti 

i.ies  themselves.  Xincty-ciglii  per  3-4,0  development  of  electric  pow- 1  he  said  to  represent  the  niinimiim  Increase  the  number  of  electric  ap- 

(i  tit.  Ilf  the  energy  for  sale  iiy  con- j  p,.  ,,t  ti,(,  i,it  mouth  bids  fair  to  witter  power  possibilities  of  the  pliancc.s  and  power-using  cqiiip- 

i:al  c'ei  ii  ic  station.s  i.s  produced  j  .i,,  important  contribution  to  hioniinion.  her  of  electric  appliances  and  pow- 

lii.m  watm-  power.  I  hi'  pre.seiK  ,.,p  pipotric  power  industry  of  the  j  rotrer  on  fhe  riirni  er-using  equirTuent  which  will  he 

I  leciric  turitinc  insiaiIatiou..i  of.  itnminion.  In  tlio  past,  tiic  electric  called  info  use  on  Manitoba  farms. 


Canada  provide  for  the  (ievolopnient  I  ip.p,,.  t  has  iiad  it.s  chief  centre  of'  he  use  of  electric  power  on  the' The  Manitoba  Power  Commission  is 
o;  only  1.3  per  rent,  of  the  racordid  jactiv  ity  in  the  Provinces  of  Ontario  |  < 'madiaa  prairies  i.s  steadily  ex- j  now  extending  its  high  voltage  lines 
water  power  re.  'iurccs  of  Ilic  Do-  aiid  tpiehec,  where  tlicre  has  hecti  |  b^'^ding,  adding  much  to  the  com-  through  rural  .Manitoba,  and  the 
million.  an  abundant  .‘■■upply  of  water  pow er.  i  <'f  farm  life  in  those  areas,  main  requirement  for  more  general 

Thc.'ie  f.Tcts  throw  into  relief  the  For  this  reason,  and  owing  to  the  1”^  ho  opening  of  new  soufces  of|nsc  of  electricity  . on  farms  is  the  | 
vicil  part  iilaycd,  and  to  bo  iilaycd,  alisence 
HI  Cautuiiau  iiiilu;-::y  Ity  iciur.il  tlicro  !i:i 
(led lie  .stations  ,i.nil  by  waler  pow-  vert  to  e 


alisenre  id  native  coal  supplies,  P<''''Pr  is  proceeding  in  all  three  pro- j  provision  of  more  low  voltage  dis- 

tlu.’fe  has  hocti  no  occasion  to  rc- j  cincc.s.  In  Allierta,  the  t  algal  v*j  tribution  lines. 

vert  to  coal  in  these  provinres  as  n'  Fewer  Company  is  extending  a - _____ 


.s.  I’hr  fornicf  include  all  cum- 1  source  of  eleelric  power  on  a  large!  transmission  line  from  the  Row  ^  ij  n 

nies,  luiinicipa lit ics  or  individuals  [  scale.  On  the  prairies,  however,  I  F’  l-.dnionton.  In  Raskatche-  vnltAriO  ijOlu  irOuUCtlOn 


;  f  iling  iir  distrihiiting  oleciric  en- I  waterfalls  are  scarce  and  relatively  1  power  plant  has  been  open- 

'  rgy  wherlu  r  gcncralcd  by  them- j  so  in  X’ew  Hniusvvick.  It  is  natural.!  *^1'*  *he  (  hurchin,  while  in  the 


For  February  Increased 


nr  ptirrhiused  for  rf‘s;ilo.  1'hr  therefore,  that  Saskafchowari  axiil ; ‘^'****^^^^*^  part  of  the  province  ca¬ 
ll. uiacipal  .sLations  jiH’ludo  not  only  New  Hrmiswick  phonld  be  t lie  .scene  >  bein^  (Jrawn  from  coal  near 

ihose  conircjlleJ  by  ciiios  and  of  iinportant  experiments  in  the  do- !  ^■-‘^iGvan  and  linc-s  of  the  Trovincial 
rinailcr  niuuicipalitics  but  by  Pro-  velopincnt  power  at  the  pitj^”'''^^'  (  onimission  are  bcin:; 
vinciul  *>r  I'l'iioral  Governnif  iits.  mouth.  Recentl\  the  r>(Mniniou  Klee- j several  directions.  In 
'J'iu'  'nunicipal  oiuauizai ion  trie  l*ower  <  ompany  commenced  the  j  •'*"^^**^'*^*"*'  developments  are  in 

.‘<rllin^  pfMM'r  IS  the  Hydro-Idectric  operation  of  a  plant  for  drawing:  i  broAress  on  the  Manitoba  River,  and 


Toronto  Itumiii  The  Flniinrlnl  TImr.s 

i*al  Toronto. — February  production  of 

,1  crude  bullion  from  the  gold  mines 
jj,  I  of  Ontario  had  a  value  of  .$3,228,222 
jj,  I  and  was  obtained  from  360,300  tons 
I  of  ore  milled.  The  output  was  $60,- 
...  810  below  the  ■$3,280,032  reported  for 


THE  BANKC^  NOVASOOnA 

ESTABUSHED  1832 

Capital  $12,000,000  Reserve  $24,000,000 

Total  Resources  $265,000,000 


II, 46", 074  tliousand  kilowatt  hours,  „,„nihc  nrnn.;..rmL- I  . . ■=  . -  - V 

and  bv  municipal  stations  4,876  830  <he  .New  Brunswick  p,.actice,  wnich  has  for  a  good  many 

Cioi's-ind  kilin^  t  IK  rs  Government  and  eonstruetion  is  now  ye^rs  been  widely  followed  in  On- 

Laou.sana  Kiiuwau  nout.=.  progress.  The  plant  will  use  pul-  farm  -iml  Ouebec 

The  growth  of  the  central  electrir  verized  coal  for  fuel  and  the  gen-  .  ‘  ^  ... 

siaiioms  industry,  ns  indicated  by  crators  will  at  first  deliver  approx-  ^f  the  uses  of 

output,  has  heen  .rapid  and  lairly  imatelv  5,000  kilowatts.  The  cur-  *-’ectucity  on  farnia  whtcli  have 

steady.  in  1020  fhe  output  was  5,-  rent  ^vill  be  distributed  for  Indus-  connected  wtih  the  provincial 

804,867  thousand  kiIow;itt  hours, (trial  and  other  uses  in  York,  Run-  of  .supply  shows  that  Mani- 

and  by  ih.'s  it  had  tnereased  by  177  j  bury  and  Queens  Counties.  The  farmers  are  now  using  hjdro 

per  cent.  I'reliniinary  figures  for  Minto  coal  area,  where  the  plant  is  such  farm  purposes  as 

1020  show  ail  increase  of  nearly  200  j  being  erected,  is  stated  to  have  hi-  chopping  and  crush- 

pi  i  cent,  over  Jht’o,  with  a  total  i  luminous  coal  resources  estimated  ^’^^Fng  feed,  driving opvv- 

outpijt  of  17,62.5,000  thousand  kilo-  at  about  70.000  000  tons.  cr  grinding  machinery,  pumping  vya- 

watt  lioiir.s.  In  only  one  year  since  simm  iirpnOw  nHwa  i  ..nneiaor  sheep  and  clipping 

1020  was  ihere  a  din-roase  in  the  already  plays  a  consider-  hrose.s.  The  biggc.'t  investments 

output  of  the  central  electric  sia-  I^^^l^r-tric  power  in-  py  those  who  installed  water- 

lions  This  ocnirrc-d  in  Si  w^en  Brunswick.  In  1920  works  in  their  homes.  All  users 

there  was  a  faliiiig-off  of  xS  per  electric  power  gemeratod  in  that  lights  in  their  houses  and  barns 

luti.  wa.s  a  laiiiiig  on  oi  ,1  per  province  was  125,706,479  kilowatt  and  neirlv  all  hid  liirht  In  their 

cent.  In  four  years  out  of  the  eight  nr  iwio  oc  .lo  eo.  . nearly  an  naa  Jigni  m  ineir 

the  anuiial  increase  was  ”0  tier  ("nt  96,433,^84  kilowatts  barn  yards.  Most  of  the  farm  homes 

tat  annual  incrca.se  was  .0  per  c.nt.  ranm  from  water  power  and  29,273,-  equipped  with  hydro  power  had 

ITants  Operating,  •.  w-ater  w-ashing  machines  and  electric 

pcivyer  installation  of  New  Bruns-  irons  and  radios.  A  few  had  elcc- 

Althoiigh  practically  every  urban  wick  in  1929  was  112,631  h.p.  Of  this  trie  stoves  electric  sowing  ma- 


Minto  coal  fields  was  authorized  some  bring*  into' active  operation  this  ! 'j""  or 


Montreal  Branches 


be  distributed  for  indus-  connected  wtih  the  provincial  |  Jlolllnger  Mine  held  first  posi- 

other  uses  in  York,  Run-  of  .supply  shows  that  |  {jon.  replacing  I.ake  Shore,  which  led 

Queens  Counties.  The  fo  n„w  using  hydro  January. 

iroa  iihoro  tlm  nlant  POWCr  fOT  SUCh  farm  pUTpOSCS  HS  | 


practice,  which  has  for  a  good  many  the  previous  month  by  $9,185. 

years  been  widely  followed  in  On-  v  ”  V 

iario  and  Quebec.  $1,608,239.  held  a  slight  ad- 

.  ^  r  vantage  over  the  iMrkland  Lake  dis- 

A  recent  siirv-ey  of  the  uses  of  w-ith  production  of  $1,564,438. 

electricity  on  farms  which  have  regards  individual  mine  output, 


St.  Jamea  St.  and  Victoria  Square 


St.  Catherine  and  St*  Alexander  Streets 

Park  Ave.  and  Fairmount  Axe.  •  •  •  • 
Sherbrooke  and  Greene  Ave.  .... 
Sherbrooke  and  Grand  Blvd.  •  •  .  - 


r  N.  W.  Berkinabaw,  Manager 
\  W,  B.  Snow,  Ae«>t*  Manager 

fK.  I.  Rodgers,  Manager 
R.  P.  Wohb  \  Assl. 

j.  G*  H.  Sutherland  j  Managers 
F.  .1.  Luts.  Manager 
R.  B.  W.  Ward,  Manager 
S.  J.  Ounsford,  Acting  Manager 


the  anuual  increase  was  -0  i»cr  cent. 

ITanfs  Operating. 


Canada*s  Largest  Retail  Grocers 


and  .  .  .  the  Largest  Canadian  Retail  Grocers 


Although  practically  every  urban  wick  in  1929  was  112,631  h.p.  Of  this  trie  stoves,  electric  sewing  ma- 
municipality  in  fanada  is  served  approximately  75  per  cent,  was  in-  chines,  electric  fans,  toasters,  clec- 
with  electricity  from  the  h'H  plants  stalled  in  central  electric  stations,  jrje  plates,  vacuum  cleaners, '  small 
operating,  21  organizations  andtliPirj  17  in  pulp  and  paper  mills  and  eight  electric  heaters,  electric  cream  sep- 
subsidiaries  produced  over  90  per  j  in  various  niiscellaneou.s  industries,  arators,  churns,'  etc.  The  average 
cent,  of  the  total.  'The  llydro-Elcc-  'I'he  largest  hydraulic  development :  jnyegtni'gnt  fn  appliances  alone  *  % 
trie  Tower  Commission  of  Ontario,  j  in  the  province  is  the  St.  John  River  reported  to  have  been  about  $250 
serving  the  greater  part  of  Ont.irio,  I  Tower  Company  at  Grand  Falls  on  One  of  the  most  interesting  uses 
in  1929  produced  21  per  cent,  of  the  (the  St.  John  River.  The  initial  in-  Qf  electricity  for  the  farmer  in 
total  for  Canada,  and  haiJ  an  output  stallatioii  at  this  plant  is  60,000  h.p.  Manitoba  is  in  threshing  While 
of  4,354,588  ihousand  kilowatt  Trovision  has  been  made  for  an  ad-  ^his  custom  is  not  w'ide.spread,  it  is 
hours.  The  second  largest  producer  dition  of  20,000  h.p.  when  load  con-  pointed  out  that  the  farmer  who 
of  electric  power  in  1929  was  the  ditions  warrant.  pioneered  in  the  use  of  hydro-elec- 

Shawini.gan  Water  and  lower  (,om-  Investigation  of  the  water  power  trie  power  for  this  jiurposc  in  Man- 
panj,  \yhich.  \\!fh  Us  controlled  resources  of  New  Brunswick  has  itoba  has  been  using  it  each  year 
companies,  the  Quebec  Power  Com-  been  carried  on  concurrently  by  the  since  1925,  and  with  electricity  at  5 
pany  and  the  t  anadian  Light  and  Dominion  W''ater  Tower  and  Recla-  cents  per  kilowatt  hour  for  power- 
Tower  Company,  produced  2.991,186  mation  Service,  the  New  Brunswick  using  equipment,  he  has  accomplish- 
tlious.anri  kilowatls.  The  l)iike-Trice  Electric  Power  Commission  and  ed  a  considerable  saving  in  cost! 

came  third  with  2,-  several  corporations,  notably  the  over  the  methods  formerly  used  in 
09-.418  thousand,  the  Gatineau  Tow-  Bathurst  Company  and  the  St.  John  threshing  his  grain  crops.  Another 
er  Company  fourth  with  1,586,205  River  Power  Company.  The  infor-  appliance  expected  to  become  com- 
tnonsand,  and  the  Montreal  T.ight,  mation  compiled  from  all  these  mon  is  the  electric  milking  ma- 
Heat  and  Power  fifth  with  1,060, .162.  sources  indicates  that  the  total  oa-  chine,  while  there  is  also  a  field 
These  five  companie.s  together  pro-  pacity  of  the  present  known  river  for  electric  incubators  and  electric 
(liiced  over  twelve  billion  kilowatt.  (  .sites  on  the  ordinary  six  months  (  brooders.  In  the  household  the  uses 
hours,  or  67  per  ettnt.  of  lIic  total  j  flow  ba.sis  is  about  170,000  h.p.,  or !  are  legion;  and,  in  addition  to  the 
output  of  the  Dominion.  ■  possibly  about  210,000  h.p.  if  the  two  many  uses  already  mentioned,  it  is 

The  water  power  now  harnessed  sites  on  the  St.  John  River  at  likely  that  electric  refrigerators  will 
by  the  central  electric  stations  in- !  Beechwood  and  Morrill  prove  feasi-  he  found  in  considerable  numbers 
diistry  amounts  to  over  5,000,000  h.p.  j  hie.  If  figures  arc  included  for  the  on  Manitoba  farms  in  the  not  dis- 
1’he  total  hydraulic  Hirbino  instal- 1  great  quantity  of  energy  estimated  tant  future. 

laiion  of  central  electric  stations  f  to  be  availafile  from  tidal  power  The  big  source  of  electricity  for 
and  other  indii.stries  at  the  end  of|sile.s  at  Passamaquoddy  and  Shopo- 1  the  .Manitoba  Pow-er  Commission  is' 
last  year  was  5,727.162  h.p.  During!  dy  in  the  Bay  of  Fundy,  the  estim-l  in  the  liydro-eleetric  plants  alongjl 
the  present  year  the  constriiction  of  j  ale  of  total  water  power  resources  the  Winnipeg  river.  At  present 
new  plants  is  proceeding  ami  theiu-‘in  X‘ew  Brunswick  is  in  the  vicinity '  power  from  this  source  is  piirchas- 


DOMINION  Stores 


TELETYPEWRITER 

SERVICE 


Dorm  in  black  and  white 


Think  of  the  accuracy.  Your  message  recorded 
at  its  destination  letter  by  letter  just  as  it  is 
typed  in  your  head  office  —  no  matter  how  long 
or  how  complicated  .  .  .  and  with  the  double 
check  of  its  perusal  by  the  executive  who  dis¬ 
patched  it. 

Peculiar  names  ...  minute  details  of  price  or 
fractions  of  measurement  ...  all  down  in  black 
and  white.  Simultaneous  receipt  at  any  number  of 
offices  in  any  number  of  distant  cities. 

The  Teletypewriter  speeds  bu^css  with  safety. 

Any  Bell  Telephone  business  office  will  give  you 
full  details  and  show  you  how  this  modern  com¬ 
munication  system  can  be  profitably  applied  to 
your  business. 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


Contribute  Millions 
To  Canadian  Prosperity 

WHEN  you  do  your  marketing  at  one  of  the  five  hundred  and 
twenty'Six  cheery  and  spotlessly  neat  red^fronted  Dominion 
Stores  so  conveniently  situated  “everywhere”  in  Ontario, 
Quebec  and  the  Maritime  Provinces,  you  are  patronizing  an  Alh 
C^anadian  organization  which  is  working  hand  in  hand  with  all  other 
Canadians  to  build  up  the  prosperity  and  greatness  of  this  country 
«  «  «  The  many  hundreds  of  employees  in  our  stores,  ware- 

houses  and  bakeries  draw  annually  a  payroll  in  excess  of  $2,000,000, 
all  of  which  is  ploughed  back  into  Canadian  trade  «  «'  «  Many 

millions  of  dollars’  worth  of  Canadian  manufactured  food  products,  of 
Canadian  agricultural  and  dairy  products,  are  marketed  annually 
through  Dominion  Stores — swelling  the  prosperity  of  hundreds  of 
Canadian  factories  and  countless  Canadian  farms  «  «  «  Dominion 

Stores,  Ltd.,  is  a  self-contained  organization  unassociated  with  any 
other  chain  or  group.  It  has  no  stores  outside  of  Canada.  It  is  an 
All-Canadian  organization,  of,  by,  and  for,  Canadians  and  the  Dominion. 

Dominion  Stores 

LIMITED 

^^Our  Address  Is  ^ Everywhere^  ” 

In  Ontario,  Quebec  and  the  Maritimes 

Toronto,  100  Stores — Windsor,  28  Stores — Hamilton,  26  Stores 
Ottawa,  26  Stores — London,  13  Stores 
Elsewhere  Throughout  Ontario,  153  Stores 
In  Quebec  and  the  Maritimes,  180  Stores 
Total,  S26  Stores 


No  rJtorcf  Outside  of  Canada— A  Purely  Canadian  iiial-itutlon —Head  Office:  Toronto 
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Huge  Drop  in  Market 
Valuation  of  Stocks 
Shown  for  Year  1930 

Net  Decline  of  $1,311,643,981  in  Value  of  132  Securities — Added 
to  Depreciation  of  $957,169,447  Makes  Aggregate  of  $2,- 
268,813,428  For  2  Years — Compares  With  Appreciation  of 
$2,253,896  During  4  Years  From  1925  to  1923 — Six  Issues 
Contribute  68  Per  Cent  of  Drop  in  1930. 

During  IDSO  a  net  decline  of  |  four  years  of  the  ereateat  bull  mar- 
$1,311,643,981  was  shown  in  the  1  ket  in  history.  The  record  of  the 
market  valuation,  of  132  stocks  ac- j  six  years  from  192.t  to  1930  fol’ow.®; 


tlvely  traded  In  on  the  Canadian! 
exchanges.  An  aggregate  decrease  | 
of  $1,315,840,488  was  registered  by  1 192s 
115  issues,  while  17  securities,  which  1927 
either  showed  no  change  or  record-  j®;? 
ed  an  advance,  appreciated  only 
14,196,507  In  market  valuation.  This 
drop  of  $1,311,643,981  during  last  In 


appreciation  Appreciation 

.  Jl, 31 1.0,13. 9R1  . 

957.169.147  . 

. $1,1  21. .'ll  7.30(1 

.  743.302,0.91 

■  ■■ .  101.407. 061 

.  227. 669.00.1 


$2,268,813,428  $2,233,806,913 

Imperial  Oil,  International  Nickel, 


year,  added  to  the  net  decline  of  International  Petroleum,  Canadian 
$957,169,447  In  the  valuation  of  136  Pacific,  Brazilian  Traction  and 
active  issues  in  1929,  represents  a  i  Shawinigan,  with  their  huge  out- 
total  depreciation  in  market  val'ia-  ;  standing  capital  issues  are  respon- 
tlon  of  the  leading  securities  on  tffe  |  sible  for  68%  of  the  net  deprecia- 
Canadlan  exchanges  of  $2,268,813,-  tion  in  value,  these  six  securitms 
428  during  the  past  2  years.  showing  a  total  drop  of  $893,451.0(.C 

The  rapid  disintegration  of  mar- 1  Imperial  Oil  dropped  $318,101,17- 
ket  values  during  the  course  of  a  !  and  International  Nickel  $247,9-8.- 
bear  movement  in  stocks  is  indicat- |  375;  the  former  showed  a  gam  of 
ed  by  this  enormous  decline;  which  !  $56,146,257  during  1929,  making  a 
occurred  in  only  a  little  over  a  year,  |  net  loss  for  the  two  years  of  $262,- 
from  October  1929  to  the  end  of  1930  955.915.  but  Nickel  registered  a  dc- 
as  compared  with  an  aggregate  ap-  1  dine  of  $178,856,704  In  1929,  making 
predation  in  market  valuation  of  :  a  total  drop  of  $426,785,079  for  the 
$2,263,896,913  during  the  four  years  |  2  years. 

from  the  beginning  of  1925  to  the  '  Only  13  Issues  registered  gams 
eodof  1928.  In  other  words  the  bear  ;  during  1930  and  4  showed  no  change 
market  of  1929-30  more  than  wiped  j  for  the  year.  Details  are  .shown 
out  all  the  gains  established  during  I  herewith. 


Abittbi . 
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Aaaociated  Cannera . 

Atlantic  Sugar . 

Barcelona . 

Beauhamoia . 

Bell  Telephone . 

Braailian . 

B.  A.  Oil . 

B.  C.  Power  "A” . . 

Do..  “B" . 

Beaoo  lat  pref . 

Bmnpton . 

Building  Product! . 

Burt,  F.  N . 

Calgary  Power . . 

Canada  Cement . . 

Canada  Malting . . . . 

Canada  Pow.  Ik  Paper . 

Canada  Steamihips . 

Can.  Bronze . 

Can.  Cannera . 

Can.  Car . 

Do.,  pref . 

Can.  Cottons . . 

Can.  I}redge . 

Can.  Ind.  Alcohol  "A" . 

Do..  “B” . 

Can.  Qen.  Blectrie . . . 

Can.  Looomotivea . . . 

Can.  Celanese . 

Can.  Oil  . 

Can.  Pacific  Railway . 

Can.  Vickera . 

CoAafautt . 

Cona.  Smeltera . 

Coamoa  Imperial . 

Diatil.-Seagrams . 

Dom.  Bridge . 

Dom.  Engineering . 

Dom.  Olasi . 

Do.,  pref. . 

Dom.  Stores . 

Dom.  Tar . 

Donnacona . . . 

Diyden  Pajier . 

Bait.  Theatres . 

Famous  Players . 

Fanny  Farmer . 
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Goodyear  Tire . 

O.W.  Saddlery . 
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Ham.  Bridge . 

Ham.  United  Theatres . . . 
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Hama  Wheels - 

HiUerest  Collieries. 


Hifrle  fls  Dauch . 

H.  Walker— O.  ts  W.. .. . 

Hunts  “A” . . 

Imperial  Oil . 

Imperial  Tobacco. ...... 

Int.  Nickel . 

Int.  Power . . 

Int.  Pete . 

Int.  Utilities  “A". ...... 

Do..  "B  * . 

Xelvinator . 

Lake  Superior  Corp . . . . . 

L.  of  the  Wo^a . . 

Laura  Secord . . 

Maple  Leaf  Mill. ....... 

Maaa^  Harris . . 

MeCoU-Frontenac . .  . 

Mez.  L.  H.  at  P . 

Mit^ell,  Robt . .  .. 

Ubntreal  Exhibition .... 

M. L.  H.asP . 

Mont.  Tram . .  .  . 

Muirheads . . 

Nat.  Bresreries ......... 

N. 8.  Car . 

OgDvie  Flour. .......... 

Ont.  Equitable. ........ 

Ont.  Steel  Prod . . 

Orange  Crush .  ......... 

Do.,  3nd  pref......... 

Page  Hersey . 

Pknmans . 

Photo Engrarera. ....... 

PoiserCorp . 

Pressed  Metals . 

Price  Bros . . 

Quebec  Posrer. .......... 

Khroaide  Silk . . 

•  .  sa  aaoOon4#i 

Shersrin  Williams . . 

Simon  Cigars . 

Do.,  pref . 


Standard  Chemicals. 
St.  Lassrence  Flour.. 

Sted  of  Canada . 

D^  pref. . . 

Typ  Top  Tailora. ..  . 

Tookes . 

Ttayraore . . 

VsshiCity . 

Vian  Biscuit . 

W.C.  Flour . 

Watt  Oroccra . 

linodaar  Hotel,  pref, 
Winnipeg  Electric . . . 


Deprec.  in  ] 
Market  value 
26.679.159 
1.800.000 
500.000 
2,3,58.300 

604.500 
355,000 
861.750 

7.199,980 
6.015.704  1 
61.380,003 
18.030.664  ; 
1.000.000  i 
6,500,000 
410.605  I 
5,400,000  1 
930,768  ; 
1.229.810  : 
315.000  i 
3.000.00 
994,860 
23,484.63.5 

1.620.00d 

800,000 

582,012 

2.926,400 

1.612.500 
1 .086.200 
1.062.864 
8,482,950 

987,480 

3.776,900 

140.000 

250,409 

1,867,762 

100,500.000 

172.250 

4,184.700 

58.374.950 

350.000 
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2,500,000 

212.500 
52,000 

2.042,017 

3.551.392 

2,250,000 

2,175,000 

32.000 

2,470,000 

800.000 

2.750,000 

9.997.500 
120,009 

60.000 
1 .680.000 
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1.020,000 
100,000 
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7.260,000 
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318.101,172 
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247,928.375 
982,685 
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681,404 
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375.000 

1,200.000 

3.256,000 

329,648 

6.800,000 

23,594.025 

2.875,000 

6,996.275 

1.295,000 

197.500 
51,138.013 

700,000 

157.420 

541,029 

3.250.000 

16.125,000 

981.250 
309,528 
340,000 
360.000 

2,081.180 

64.518 

.300.000 

9,804,718 

1,467,755 

16,219.616 

13,276.752 

180,000 

59,901.875 

1,400,000 

720.000 

37.710 

1.200,000 

931,925 

234,000 

1,380.000 

1,559,112 

3,000,000 

52,350 

95,864 

3,300,000 

131.250 
920,000 

84,715 


determines  the  scope  of  operations 
I  md  service  to  the  public  hy  each 
1  3ystcm — for  instance  tlic  Montrea' 

I  lilg'jt.  Heat  and  Power  Consolidated 
nirchases  over  one-third  of  the  en- 
j  ergy  it  distributes  to  it.s  cmtoiners. 

!  Tlie  eighteen  systenrs  generating 
I  jver  too. 0(1(1, 000  k ilo'.vatt-hoiirs  eaeli 
■  n  stood  in  oidcr  of  their  total 

;  output  i'.s  follows :  — 

;  1.  Ilydro-Hlectric  Power  Conmiis- 

‘  sion  of  Ontario. 

L’.  Shawinigan  INater  &  Power 
Company. 

.1.  Diike-Price  I’owcr  Company. 

I.  Gatineau  Power  Company. 

5.  .Montreal  Diglit,  Heat  &  Power 
Consolidated. 

(j.  Price  Brothers  and  Company. 

7.  M'innipeg  Klectric  Company  (in¬ 
cluding  Manitoba  Power  Co.). 

8.  (.’anadian  Niagara  Power  Com¬ 
pany. 

'J.  West  Kootenay  Power  .  Com¬ 
pany. 

10.  City  of  Winnipeg  Hydro-Elec¬ 
tric  System. 

II.  British  Columbia  Electric  Pow¬ 
er  Corporation. 

12.  Canada  Northern  Power  Cor¬ 
poration. 

13.  Abitibi  Electric  Development 

Company.  j 

1-1.  Dominion  Power  and  Trans-, 
mission  Company.  ; 

15.  Southern  Canada  Power  Com- j 
pany.  j 

Ifi.  Huronian  Company.  I 

17.  Calgary  Power  Company. 

18.  Great  Lakes  Power  Company.  | 

Of  the  above  systems  the  first  five  ' 

exceeded  a  thousand  million  kilo-i 
Watt-hours  each,  the  Hydro-Electric 
power  Commission  of  Ontario  lead-, 
ing  with  over  four  thousand  million. : 
These  great  hydro-electric  power! 
systems  are  well  distributed  from  i 
coast  to  coast  —  Quebec  has  6,  On- ' 
tario  7,  .Manitoba  2.  Alberta  1.  Brit-i 
isli  Columbia  2.  It  is  of  interest  to  ^ 
note  also  that  it  can  be  shown  that  ■ 
in  proportion  to  its  population  (  an-! 
ada  has  attained  greater  develop-; 
nient  of  these  highly  modern  large! 
electric  power  systems  than  any  j 
other  country. 


Mid-West  Canada  Mineral  Output 
for  1 930  Better  Than  Expected 


Winnipeg.  —  Mid-Wcsl  Canad' 
(ipcn.s  tlie  1!I31  mining  year  with 
wh;;t  miglit  he  termed  a  miNol  ont- 
;  look,  in  which  liolh  favoralile  and 
unfavorable  factors  liaic  a  promiu- 
ent  place. 

•  This  portion  of  Canada,  comprising 
Manitoba,  Saskatebew  an.  Alberta,  the 
'  North-West  Territories  and  that 
,  part  of  Ontario  west  of  Fort  IVil- 
liam,  liad  in  l!i2n  a  mineral  prnduc- 
:  tion  to  tile  value  of,  in  round  figures. 

,  $  i3.ooo.noo. 

I  In  I'iSO.  while  official  figures  are 
I  not  yet  released,  the  production  was 
about  the  same  value,  substantial  de- 
i  creases  in  sonic  dircction.s  being  l.il- 
I  anced  by  increases  ottu  .  wi.se. 

Non-mctallic  building  m.aterials 
output  naturally  declined  with  the 
j  fall  in  construction  work,  tiiough 
I  tlie  big  power  developments  in  Mani- 
!  toba  together  with  active  roadbuild- 
!  ing.  enabled  cement,  lime  and  sand 
land  gravel  production  to  hold  much 
I  closer  to  the  102!)  level  than  had 
been  anticipated.  Tyndall  stone 
showed  a  decided  increase,  making  a 
big  gain  at  the  expense  of  its  ini- ' 
ported  rival,  Bedford  stone  of  In- j 
diana.  Alberta  coal  production  in ' 
1!)30  fell  off  about  2n<-f  K-low  the! 
level  of  the  previous  year,  though 
Saskatchewan  coal  output  increased  i 
roughly  30%.  Oil  production  reach- j 
ed  a  new  high  level  and  helped ; 
counteract  the  lessened  coal  output. 
Sodium  sulphate  shipments  from  Sas-' 
katchewan  scored  a  good-sized  in¬ 
crease. 

Other  important,  new  production,  in 
1030.  came  from  the  copper-zinc-gold 
operation  of  the  Hudson  Bay  Mining 
&  Smelting  Company  at  Flon  Flon. 
Manitoba,  who.  during  Hie  last  quar-' 
ter.  are  understood  to  have  added  ' 
around  one  million  dollars  to  the 
value  of  the  mineral  output  of  Man'- 1 
toba  and  from  the  Howey  Gold  .Mines' 


:  at  Red  Lake  who  shipped  out  ap¬ 
proximately  $  tdil.oi'd  of  gold  in  lfi3(). 

I  .A  new  gyiisuiu  mine  at  .Amaranth, 
Manitoba,  came  into  production  dur- 
,  ing  11)30. 

I  Final  official  figure.s  are  expected 
i  to  show  th.at  Manitoba,  the  adiac^nt 
•  Ontario  field  we.st  of  Fort  William 
and  Saskatcliewan.  had  in  th(!  aggre¬ 
gate  in  1030  a  greater  mineral  pro¬ 
duction  than  in  1020.  .Alberta  is 
c(?rtain  to  h.avs  had  a  decrease  des- 
,  pile  the  gain  in  oil  production,  the 
i  latter  not  being  enough  to  overcome 
I  the  loss  in  coal  value. 

I  For  1031,  the  area  under  review 
would  appear  almost  certain  to  show 
I  a  big  gain.  j 

I  The  most  important  factor,  coal, 
was  only  down  in  1930  because  of 
the  extremely  mild  weather  having 
reduced  domestic  consumption.  In¬ 
dustrial  consumption  of  Wesforn  i 
Canada  coal  was  not  decreased  to| 
the  amount  expected  as  Alberta  and . 
Saskatchewan  coal  made  a  substan-i 
tial  inroad  into  that  part  of  the' 
Manitoba  sales  field  formerly  lield 
:  Uy  the  iniiiorted  United  States  coal, 
j  It  would  be  most  unusual  to  have 
'  the  present  unprecedentedly  mild 
!  vjnter  followed  by  another  of  simi¬ 
lar  character.  To  the  expectation 
i  of  normal  coal  consumiition  next 
i  winter  may  b€'  added  the  effect  of  a  I 
;  full  year’s  production  in  1931  from 
the  new  Flin  Flon  mine,  the  now 
1  Howey  Gold  Mines,  the  new  si'diuin 
sulphate  operation  at  Horizon.  Sas- ! 
katchewan.  and  possibly  a  part 
year’s  production  from  siiecftt-Gor- 1 
don.  Gem  laikc,  San  Antonio,  and  | 
Central  Fatricia  .Mines,  while  likely  I 
to  install  cyanide  mills  this  year,  are  j 
'not  likely  to  get  into  production  to' 
'any  appreciable  extent  until  l‘)31.  | 
’I'he  steady  bringing  in  of  new  oil  I 
!  wells  in  Alberta,  points  to  nmilher 
'increase  in  iirodiietion  for  1931.  It 


Progress 


Wentworth,  a  pion¬ 
eer  in  the  radio  retail 
held,  is  maintaining 
a  favorable  position 
through  sound  poli¬ 
cies  and  improved 
service  facilities. 


WTNTWOlSTH 

lEadio  AlutoS(u]ij»Iy 


Toronto 

Montreal  Hamilton 

Kitchener  St.  Catharines 


Is  oiir  opinion  that  the  1931  mineral  19:’.''  figuri',  but  also  ih  it  of  1929. 
production  in  Mid-'Wost  Canada  will  [when  the  high  record  of  $13,000,090 
considerably  surpas.s  not  only  the  was  ('stablishcd. 


Total  IIS  stocks . 


Canada  Dit-..~.< 

Caa.Bre«nn< . 

Can.  Cannon,  1st  pref. . 

Can.  Converten . 

Can.  Oil,  pref . . 

City  Dairy . . 

Coosumen  Oas . . 

Deforest  Crosley . 

Dom.  Textile . 

Ham.  U.  Theatres,  pref. 

J.  8.  Mitchell . 

Nat.  Breweries,  pref. . . . 
Oruige  Crush,  1st  pref. . 

Ottasea  L.  H.  H  P . . 

Traymore,  pref . 

Weston . 

Do.,  pref. . 


Total  17  stocks. 


\  so 

141s' 

35  H 

8.146.646 

.... 

1596 

1,315.840,488 

ADVANCES 

Price 

Appreciation  in 

Open  1930 

Close  1930 

Advance 

Market  value 

65 

65 

q 

10 

i 

118,500 

86 

93 

7 

318,997 

75 

75 

113 

120 

7 

140,000 

51 

59 

8 

739,200 

179 

180 

1 

132,500 

9 

10 

1 

1.19,168 

76 

81 

5 

1,350.000 

64 

82 

18 

141,822 

40 

40  X 

21 'A 

29 

l.'s 

166.320 

50 

54 

4 

26.000 

89 

98 

9 

315,000 

11 

n 

18 

30 

1! 

600.000 

89 

90 

9,000 

75  >1; 

*  4,196,507 

Decline  in  value  of  115  stocks . 

Appreciation  in  value  of  13  stocks. ..  4,196,507 

Net  Decline  of  132  stocks .  1,311,643,981 


Major  Power  Developments 

Have  Big  Aggregate  Output 


The  large  hydro-electric  pow'cr 
systems  of  Canada  are  defined  as 
those  interconnected  undertakings 
under  a  common  control  and  man¬ 
agement  that  have  each  an  annual 
output  of  100,000,000  kilo'watt-hours 
or  more.  The  growth  of  such  sys¬ 
tems  is  of  particular  interest  as  11- 
Instrating  the  modern  tendency  to¬ 
wards  "interconnection  and  unified 
control.  Interconnection  promotes 
reliability  of  service;  unified  con¬ 
trol  makes  possible  the  highest  class 
of  expert  advice  and  Increases  the 
economy  and  efficiency  of  operation,  i 


I  The  Dominion  Water  Power  and 
I  Hydrometric  Bureau  of  the  Depart- 
I  ment  of  the  Interior  ha.s  made  an 
I  annual  study  of  these  systems  since 
1922,  at  which  time  there  were  seven 
such  systems  with  a  total  output  of 
about  '8,602  million  kilowatt-hours. 
By  1929  this  had  grown  to  eighteen 
systems  with  a  generated  output  of 
nearly  17,01)0  million  kilowatt-hours, 
these  being  all  classed  as  “central 
electric  power  stations,"  and  this 
output  accounted  for  nearly  93  per 
cent,  of  the  total  amount  generated 
by  all  central  electric  stations  in  the 
Dominion.  It  is.  however,  the  total 
output  Including  that  purchased  that 
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ELECTRICALLY 


Information  .  . . 

Before  starting  to  build, 
call  on  a  competent  elec¬ 
trical  contractor  —  or  the 
nearest  Northern  Electric 
branch  office  —  to  suggest 
desirable  electrical  con¬ 
veniences.  Or  send  your 
plans  to  us  through  your 
electrical  contractor  for  the 
advice  of  our  technical  ex¬ 
perts,  jor  which  there  is  no 
charge. 


Even  one  additional  baseboard 
outlet  may  add  convt;nience  a 
hundred  times  a  year  to  your  home. 
A  push-button,  a  ceiling  outlet,  a  wall 
bracket,  a  light  switch,  a  buzzer — any 
one  of  a  dozen  electrical  comforts  may 
be  overlooked  when  planning  a  new  home, 
a  factory  or  an  office.  They  cost  little 
when  planned  in  advance.  ^  The  Northern 


Electric  Company,  as  a  part  of  its  service 
to  home  owners,  to  businesses  and  to  in¬ 
dustries,  keeps  elearical  contractors,  arch¬ 
itects  and  builders  constantly  supplied  with 
the  latest  developments  in  electrical  comfort¬ 
planning,  as  well  as  the  materials  and  ap¬ 
paratus  for  actual  installation,  so  that  these 
men  may  help  you  plan  your  home  or  plant 
electrically  for  greater  comfort. 


fforthem  m  Etectric 


CO  M  PA  N  Y 


LIMITED 


NATIONAL  ELECTRICAL  SERVICE 


ST  JOHN  nK  HALIFAX  QUEBEC  MONTREAL  OTTAWA  TORONTO  HAMILTON  LONDON  WlNDS(>ft  NEW  LISKEARO  SUDBURY  WINNIPEG  REGINA  CAtGARY’ EDMONTON  VANCOLNW  VKIORIA. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  20,  1931 


Canada  is  Land  of  Promise 
in  World’s  Search  for  Gold 

No  Other  Section  of  Earth’s  Surface  More  Likely  To  Provide  | 
Discoveries  To  Stem  the  Tide  of  Dwindling  Supply  of  the  j 
Yellow  Metal  —  Impossible  to  Obtain  Definite  Engineer- 1 
ing  Information  As  To  Probable  Life  Of  Such  Fields  As ! 
Porcupine  or  Kirkland  Lake — Interesting  Possibilities  For  \ 
Deep-Level  Operations  i 

-  j 

ny  J.  MACKI.VTOSH  HELL,  O.B.E..  liL.D. 
rtflng  Portion  of  Addrenn  I>ellv<*ml  Before  the  Ottfiwn  Drnnch  of  the 
Leoifue  of  Nutlona  Socteij* 

'"pni:  gold  iiroduftion  of  (.’anada  i  abandoned  that  alluvial  deposits! 
^  in  lb:"!,  was  1.890,5!t2  o/.s.,  and  ;  "  ill  be  found  still  farther  north  in  | 


Silver  Markets  for  Twenty-five  Years 

Silver  Pmces 


Recovery  of  Mining  Largely  Dependent  on 
Prosperity  of  Metal  Consuming  Industriei 


ill  Ibdii.  l.b2S,30S  ozs.  By  1932  it  is 


the  little  explored  section  lying  be-; 
tween  the  districts  of  Yukon  and  I 


hoped  it  will  exceed  That  of  tbe  |  river.  There  are  possi- 1 

riuted  Stales.  bilities  al.so  in  Newfoundland  and. 

In  (lie  field  of  present  increa.sing ,  that  portion  of  "Canada  irridenta 
produetion  and  future  prospcct.s  '  — Labrador  —  which  now  belongs  to 
(  anada.  at  the  nioinent.  is  the  land  |  it. 

of  promise.  In  calculating  tlie  I  ^  (lelden  Opportunltj'. 

iiuriptity  and  quality  of  tlie  material  '  Tn  Tiie  investigation  of  the  gold 
available  in  the  areas  at  present  '  possibilities  of  Canad.a,  there  exists 
most  productive,  the  engineer  en- !  a  truly  golden  opportunity.  No 
uninters  difiiculties  more  serious  i  other  section  of  the  earth’s  surface 
than  those  which  fare  bis  South  ,  would  appear  more  likely  to  provide 
African  confrire.  The  estimation  discoveries  to  stem,  to  some  extent 
of  the  gold  reserves  of  the  Ontario  at  least,  the  tide  of  dwindling  gold 
gold  veins  indeed  taxes  the  ingen-  supply.  A  study  of  the  cumulative  1 
iilty  of  the  most  able.  In  fact,  it  is  geological  data  gathered  from  the  j 
facetiously  suggested  that  the  only  results  obtained  from  deep-level  op- ; 
safe  way  to  state  the  reserves  of  erations  might  be  made  the  basis  of; 
any  particular  mine,  is  to  wait  un-  a  new  effort  in  the  search  for  gold-! 
til  it  has  been  exhausted.  Certain  It  In  Siberia  there  are  fair  chances; 
i.s  that  widely  divergent  statements  for  opening  up  new  alluvial  areas,! 
are  at  times  given  liy  apparently  and  possibly  the  region  of  the  Altai  j 
equally  careful  and  reliable  engin-  previously  mentioned  may  really  be 
cers.  A  good  mine  takesa  long  time  to  j  touched  by  the  rainbow’s  end  and 
kill,  the  off-shoots  of  the  deposits  contain  fertile  ground.  The  “Dead 
originally  known  which  are  found  in  I  Heart  of  Australia’’  has  been  diffi- 
The  process  of  depletion  extends  its  j  cult  to  Investigate,  but  the  acro- 
llfe.  !  plane  should  make  it  now  more  sus- 

Agrcement  among  geologists  and  1  ceptible  to  exploration.  New^  Guinea 
en.gineers  taniiliar  with  the  subject  should  show  substantial  improve- 
as  to  the  proliable  life  of  Porcupine  merit  in  production  within  the  next; 
or  Kirkland  laike  would  be  impos-  few  year.s;  there  have  been  discov- ! 
sibie  to  obtain.  Porcupine  appears  erics  of  both  vein  and  placer  gold  , 
io  liavc  passed  the  peak  of  prodtic-  in  the  wild  mountainous  hinterland' 
tion.  but  iindouliteclly  will  be  an  im-  of  that  large  tropical  island,  and  in; 
portant  producer  for  many  years  to  i  spite  of  great  engineering  difficul- j 
come.  Kirkland  I.ake  has  now  sur- '  tics,  tliese  arc  now  in  process  of* 
iiasscd  the  older  camp  in  the  amount  ■  vigorous  de\eIopment.  Savage  tribes, ,  i 
of  its  nion'Iiiy  output,  and  has  a  |  tropical  jungles,  pestilential  condi- ' 
bright  future  ahead  of  it.  but  inevit- |  lions  have  hampered  the  advance  of; 
ably  it,  too.  must  re'atively  soon  i  exploration  in  the  interior  of  South  I 
i-ommence  to  decline.  Ttie  questions  i  America  near  the  headwaters  of  the  i 
arise,  what  are  tlie  chances  of  find- ;  Amazon  and  the  Orinoco.  It  would  j 
ing  new  auriferous  areas  to  replace  j  appear  from  the  scant  information! 
ihe  two  premier  camps,  and  what  is  i  available  there  were  opportunities 
the  likelihood  of  di.^coveries  being  j  there.  Kursell  indicates  that  it  is! 
made  not  only  to  maintain  cui’  pres-  generally  felt  that  exploration  in! 
ent  annual  production  hut  to  make!  the  Andes  has  progressed  to  a  point* 
up  to  some  extent  for  the  shrinkage  |  which  suggests  the  probability  that] 
expected  from  South  Africa?  I  no  large  gold  mines  are  to  be  found) 

Some  years  ago  when  the  import-  in  that  portion  of  South  America.  I 
rince  of  Sudbury,  Cobalt,  Porcupine,  Large  parts  of  Africa,  even  if  we 
Kirkland  I,ake  and  Rou.\-n  as  zones  could  eliminate  the  chances  of  fur- 
of  reniarkalde  metallization  eame  to  thcr  discoveries  in  the  Transvaal, 
be  realized,  the  mining  public’s  im-  remain  "dark”  In  the  sense  that  the 
agination  was  seized  with  the  im-  illuminating  influence  of  the  geolo-j 
mense  possibilities  for  the  discovery!  gi.st  and  his  fellow-laborer  the  min-j 
of  .metallic  deposits  generally,  and  I  ing  engineer,  have  not  penetrated-! 
gold  in  particuler,  in  the  great  areas  !  Who  can  forecast  what  new  Eldo- I 
occupied  by  pre-Cambrian  rocks  in  !  railos  may  not  yet  be  found?  i 

'’anada.  There  is  perhaps  not  much!  'Chere  is  another  aspect  to  the  i 
logic  in  the  Cornish's  miner's  aphor- :  matter  of  possible  new  discoveries  i 
sin.  ‘'Gold  be  where  it  be,”  but  it  which  should  not  be  Ignored  —  the! 
would  have  been  well,  certainly,  in  geological.  All  mineral  deposits  have  j 
our  overly  panguine  viewpoint,  to  a  logical  relationship  to  the  rocks 
have  borne  it  in  mind.  Ten  years  in  wdiich  they  are  enclosed.  Wo 
of  intense  activity  by  mining  com-  know  that  the  "shoots”  in  which 
panics  which  had  derived  their  gold  and  other  metallic  concentra- 
funds  from  the  development  of  rich  tions  occur  are  governed  by  certain 
deposits,  many  of  them  in  the  pre-  definite  conditions  of  structure* 
'■'ambrian;  by  exploratory  organiza-  that  the  same  vein  of  quartz  or 
Hons,  some  of  them  well-financed,  some  other  material  may  be  barren 
and  hy  a  veritable  army  of  prospec-  under  one  situation  and  highly  pro- 
rors.  has  not  resulted  in  the  new  ductive  under  another.  It  fs  true 
discoveries  we  expected.  The  coun-  that  the  geologist  cannot  state  ei- 
'ry  has  been  combed  to  its  remotest  actly  what  may  lie  below  the  ground, 
confines  in  the  search  for  new  ore  but  he  can  diagnose  what  may  be 
bodie.s,  and  every  conceivable  meth-  expected  to  happen  In  any  particu- 
od  of  Inmsportation  has  been  util-  lar  deposit,  by  a  study  of  the  sur- 
ized.  hut  we  must  confess  so  far  face  conditions  open  to  bis  view, 
without  much  successs.  The  paucity  from  a  knowledge  of  what  has  been 
<if  re.siilts  in  fact  has  served  to  found  in  mines  in  the  same  locality 
dampen  our  ardor,  the  pendulum  or  from  analogous  conditions  else- 
lias  swung  from  an  extravagantly  where.  He  may  know  that  a  vein 
optimistic  expectation  to  a  pessim-  which  is  rich  on  the  surface  may 
istic  depression  which,  in  my  opin-  become  barren  when  it  passes  into 
ion,  is  entirely  unwarranted  by  the  differing  rock  conditions  in  depth 
history  of  past  results.  The  aero-  or  vice  versa  that  a  barren  vein  may 
plane  is  a  splendid  means  of  reach-  become  rich.  Within  the  last  few 
ing  remote  locaIitle.s,  and  forms  a  years  a  new  science,  bridging  the 
pleasant  and  speedy  method  of  tra-  gap  between  geology  and  physics 

vcl  from  lake  to  lake  in  the  wilder-  has  sprung  into  life.  It  is  still  in 

ues.s  of  the  north,  but  it  tends  to  be  its  infancy,  but  it  promises  by  meth-! 
jazzy  ill  its  influence,  it  does  not  en-  ods  depending  on  differences  In 
courage  that  persistent  effort  which  electrical  conductivity  or  specific 
i.i  more  likely  to  meet  wth  reward,  gravity  to  be  useful  In  locating  me- 
While  travel  In  the  pro-Cambrian  tallic  deposits  hidden  beneath  bod- 
.•ire.'is  of  Canada  is  easy,  prospecting  ies  of  water,  swamp  or  surface  soil, 
is  not.  The  most  promising  areas  The  methods  are  much  more  appli- 

of  rocks  arc  not  uncommonly  cov-  cable  to  highly  sulphidic  bodies 

<  red  bv  lake,  swamp  or  glacial  drift.  Than  to  quartz  veins  containing  lit- 
one  often  has  to  depend  on  isolated  tie  sulphide  in  which  gold  so  often 
outcrops  for  surface  guidance,  the  occurs.  But  there  are  other  deposits, 
fragments  of  mineralized  quartz  or  like  those  of  Noranda,  which  are  es-  j 
other  vein.stone  which  are  generally }  sentially  sulphide  bodies,  but  have  a  ' 
easily  found  to  lead  the  prospector  to  j  high  gold  content  as  well.  In  such  as* 
the  parent  lode  in  an  unglnci.ited  !  these,  geophysical  investigation  may ; 
country  are  for  the  most  part  ab-  become  a  very  helpful  handmaiden  j 
sent.  in  the  realm  of  discovery,  in  areas 

The  Element  Of  Chance.  which  have  been  found  by  geologi- 

The  clement  of  chance,  too,  plays  cal  studies  to  be  favorable  for  the  | 
an  extraordinary  part  in  discovery,  occurrence  of  gold.  An  Increasing 
A  few  months  ago  a  new  gold  find  appreciation  of  the  advance  made  I 
wa-s  made  by  a  section  hand  on  the  in  mechanical  knowledge  is  aiding  | 
Canadi.in  National  Railv\'a}-s,  who,  both  in  the  mining  and  in  the  me- j 
tiring  of  thi.s  job,  had  taken  to  farm-  tallurgy  of  gold  ores.  The  percent.-! 
ing  A  mile  or  so  from  his  tiny  age  of  extraction  i.s  being  improved, 
cultivation  in  the  bush,  curiosity  led  World  Production.  I 

him  to  break  the  rusty  rocks,  and  Summarizing  the  outlook  for  fu- ! 

i,  there  he  found  to  liis  surprise  the  tiire  gold  production  throughout  the 
prize  which  had  eluded  the  search  world.  Kursell  says:  "Gold  produc- ; 
of  geologists,  engineers  and  pros-  ^jon  will  remain  stable  around  20,- ! 
pec-tors,  all  vastly  more  experienced.  000,000  ozs.  during  the  ue.xi  few  I 
Though  indications  of  gold  were  years  until  not  .later  than  1935,] 
known  to  be  widespread  in  Ontario,  vc-fieu  a  slow  decrease  will  begin 

though  abortive  efforts  had  been  |  bringing  world  production  to  about  I 

made  in  many  portions  of  the  west-  15,000,000  ozs.  in  1940.”  He  adds;  | 
ern  part  of  the  province  to  develop  -it  niay  not  be  amiss  to  point  out ; 
a  gold  mine,  it  has  only  been  in  re- 1  that  the  opening  of  a  few  large  j 
cent  years  with  the  opening  up  of ;  mines;  be  they  even  another  Lena  i 
Porcupine  and  Kirkland  Lake,  that  j  (ji^idfidds  (500.000  ozs.  per  annum)., 
systematic  exploration,  aided  by  that!  a  second  Hollinger  (450,000  oz.s.  per! 
fickle  jade,  good  fortune,  led  to  the  ;  annum),  or  Homestake  (300,000  oz.s  i 
success  gold  mining  now  enjoys  in  !  ppi-  annum),  would  not  appreciabiv  i 
the  province.  In  many  parts  of  that  i  alter  the  future  outlook  for  world  ! 
portion  of  the  province  lying  in  the  gold  productK-c.  which  is  controlled  i 
same  general  locality  as  these  two  by  the  output,  cf  the  Rand."  j 

successful  fields,  in  the  adjacent  Important  discoverie.s  would  nev- j 
part.s  of  the  Province  of  Quebec,  In  ertheless  affect  the  prediction  that 
Ihe  district  of  Patricia,  in  Northern  the  world’s  go’d  supply  will  de- 
Alanitoba.  and  iu  fact  In  almost  crease  from  20'^  to  25%  diirin.g  the 
every  part,  of  the  country  where  cer-  next  decade.  At  the  moment  it  must 
tain  favorable  rock.s  occur  w'ithin  be  confessed  the  pro.spect  that  the 
the  pre-Cambrian,  gold-bearing  shrinkage  will  occur  looks  serious, 
quartz  veins  have  been  found.  One  Under  such  conditions  it  is  interest- 
can  sen  reel. V  believe  under  such  cir-  mg  jq  recall  that  In  1914  some  econ- 
cumstances  that  the  deposits  of  Por  omists  were  suggesting  the  expedi- 
ciipine  and  Kirkland  Lake  are  ency  of  limiting  production.  The 
unique,  and  that  none  other  of  equal  ^-orld  had,  indeed,  become  so  ac- 
merit  will  he  found,  even  if  we  custonied  to  the  discovery  of  one 
dare  not  hope  that  an  occurrence  so  gold  lield  after  another  that  it  had 
extraordinary  as  the  Rand  w  ill  be ,  imagined  the  procession  of  Eldora- 
discovered  W'ithin  the  boundaries  of !  would  continue.  Every  mining 
the  Dominion.  |  engineer  knows  that  it  will  ■■ 

There  are  good  chances,  too,  that ,  [j()t,  but  I  have  hopes  that  the  last 
many  smaller  hut  profitable  gold  ;  gi-eat  gold  fields  have  not  j-et  been 
mines  will  be  developed,  not  only  in,  found,  and  that  the  future  for  an 
the  pre-Cambnan  area,  but  in  the;  adequate  supply  of  the  metal  which 
niountainous  regions  of  British  Col-  j  forms  the  basis  of  the  present  eeon- 
iimhia,  w’here  the  rocks  are  of  dR- 1  omic  structure  may  not  be  quite  as 
ferent  age,  nor  can  hope  yet  bej^jjgQjgi  it  would  now  appear. 
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Mineral  Products  in  Canada  1929^1 930 


Metalltri 

Ar«i>nir  (.\s205) . Ih 

Pimnuth  .  Pi. 

f'adirium . lb. 

rhroinitd .  tons 

C  u)>alt . . lb. 

C'opDcr . ’• .  lb. 

I ron  ore  sold  for  esport . tong 

I  ead . lb. 

Maneancse  ore .  tons 

Molybdenite .  Ih. 

NIrkel .  lb. 

Palladium,  Rhodium,  Iridium,  etc - fine  oz. 

Platinum . fine  oz. 

Silver . fine  oz. 

Zinc .  lb. 


Non-Metallica — Fuelz 

foal  .  tong 

Natural  gas . M.  cu.  f 

Feat . tong 

Petroleum,  crude .  brig. 


Total  . 

Other  Non-MetalHcg. 

fisy  I*rnducts . 

Structural  Materiais 
tlrand  Total  . 


1929 

1980 

Quantity 

Vatu. 

Quantity 

Value 

% 

$ 

C, 230, 088 

171.820 

4, .524,220 

129,527 

tP4.329 

307,114 

12,782 

6,366 

773*9^6 

675,294 

394,800 

126 

900 

929,41.’) 

1,801,915 

694.  i  63 

1,144.007 

248.120.760 

43.415,251 

303,356.644 

37,990,226 

1.928,808 

89,861,663 

2,107.073 

43,557,063 

2.748 

7,359 

412 

1,239 

326,622,566 

16,544,248 

383,067,797 

13,109,451 

244 

1.336 

I6,l?0 

8,400 

110,275,912 

27,115,461 

103,768,857 

24,455,133 

17,818 

809  289 

84.068 

805,040 

12,619 

846,756 

34,013 

1,542,761 

23,143,261 

12,264,308 

26,435.935 

10,086,367 

197,267,087 

10,626,778 

207,065,479 

9,635,957 

154,454,056 

142,949,293 

17,496,557 

63,085,170 

14.878,728 

53,287,813 

.  28,378,462 

9,977,124 

29,104,570 

9,635,704 

2,607 

13,339 

2,847 

10,932 

1,117,868 

3,731,764 

1,492.471 

4.953.885 

'(6,787.897 

67,888.334 

21,073,9.59 

15,227,689  j 

13,904,643 

10,697,218  1 

44,630.191 

41,708.020  I 

310.850  246 

278,470.663  j 

IT  is  practically  essential  for  pur¬ 
poses  of  comparison,  to  review 
;  the  activities  and  progress  of  an  in- 
i  dustry  by  yearly  periods.  Fre- 
;  quently,  however,  these  periods  are 
’  short  to  allow  for  a  f.air  review  of 
‘the  situation;  conclusions  w'ould  be 
j  more  dependable  were  the  period 
j  more  in  harmony  with  a  complete 
!  cycle  of  the  industry's  history.  In 
i  discussing  the  situation  existant  in 
!  the  mining  industry  during  1930  and 
1  the  outlook  for  the  future  this 
should  be  borne  in  mind  as  there 
1  are  certain  unfavorable  aspects  of 
i  the  industry  which  could  perhaps  be 
I  accounted  for  on  this  basis. 

I  Generally,  the  mining  industry  in 
j  Canada  suffered  in  1930  in  common 
I  with  other  industries  and  some  pha- 
;  ses  of  the  industry  suffered  se- 
j  verely.  An  appreciably  higher  quan¬ 
tity  production  of  metals  for  in- 


previous.  With  brokerage  scan- 
days  fresh  iu  their  minds,  investors 
other  than  the  more  prosperous  min¬ 
ing  companies  hesitated  to  part 


Companies  that  were  well  organ¬ 
ized  and  well  financed  were  able  to 


increasing  production,  but  drastic 
decilnes  in  the  prices  of  mo.st  base 
metals  and  silver  necessitated  the! 
closing  down  of  many  smaller  pro- 


DOSCO 


ll.r  CIIARI.ES  CAMMEM,.  B.A.,  1,1.0. 

Deputy  Minister  of  .Mines,  Ottasra. 

i  perties  which  in  turn  added  to  the  situatiw. 

j  unemployment  situation.  The  mining  industry  cannot  t 

I  From  a  material  poitn  of  view  said  to  be  the  master  of  Its  oi 
)  1930  was  not  kind  to  the  mining  in-  destiny  because  it  Is  a  primary  1 
j  dustry.  The  foregoing,  however,  dustry.  Its  duty  is  to  furnish  to  tl 
i  simply  depicts  the  material  side  and  manufacturer,  the  builder,  andot 
'  what  the  Industry  lost  in  this  sense  ers,  the  product  of  the  mines  in 
I  it  gained  in  a  moral  sense.  The  convenient  form.  Its  outlook  is 
i  increased  metal  production  in  a  year  necessity  dependent  largely  upon  ti 
I  of  general  industrial  curtailment  in-  chances  of  recovery  in  seconds 
I  dlcated  an  ability  to  withstand  ccon-  industries  that  are  consumers  ofl 
I  oniic  storms.  Undertakings  involv-  products.  These  secondary  miner 
I  Ing  the  expenditure  of  millions  of  industries  as  they  do  about  81,600 
I  dollars  were  carried  out.  New  means  000,000  of  Invested  capital  are  so  e* 
!  were  provided  for  the  refining  of  sentlal  to  the  economic  structure  t 
i  some  210,000  tons  of  copper  a  year  the  country  that  when  recover 
j  within  the  country.  New  smelters  comes  it  must  react  immediately  o 
!  with  large  dally  capacities  were  the  mining  Industry, 
erected  and  put  into  operation.  Con-  Perhaps  such  a  year  as  lOSOwa 
St  ruction  work  was  begun  on  a  needed  as  a  breathing  spell  for  th 
plant,  which,  when  completed,  will  mining  industry.  The  larger  pr 
furnish  high  grade  fertilizer  to  the  ducera  were  afforded  an  opportu 
agricultural  Industry  of  western  ity  to  arrange  for  the  expamlo: 
Canada.  New  plans  were  made  for  already  referred  to.  Much  thatwa 
a  further  expansion  in  chemical  and  unsavory  was  eliminated  in  th 
metallurgical  works.  Steps  weretak-  smaller  developments.  The  provli 
en  to  materially  increase  the  out-  clal  governments  and  the  Domlnio 
put  of  several  of  the  large  gold  Government  Increased  their  effort 
mills,  significant  of  a  well  founded  to  encourage  Hie  development  of  th 
faith  In  a  continuation  of  gold  pro-  mineral  resources  of  the  country, 
duction  for  several  years  to  come.  The  Dominion  Government  throng 
Already  the  gold  mines  of  the  the  Department  of  Mines  has  bee 
country  have  attracted  world-wide  cognizant  of  the  need  for  encoorai 
attention  by  their  performances  dur-  ing  the  Industry  especially  in  sue 
ing  the  year  just  passed  and  proml-  periods  as  at  present  exist  and  it 
nent  economists  In  referring  to  a  laboratories  and  stafff  have  bee 
probable  gold  shortage  have  pointed  called  upon  to  a  greater  extent  tha 
to  Canada  as  the  chief  country  ever  In  an  endeavor  to  assist  in  as 
with  possibilities  of  filling  this  slst  In  the  solving  of  problems  con 
shortage.  fronting  the  industry. 

The  remarkable  performance  of  It  is  safe  to  say  In  conclusion 
the  gold  mines  together  wtih  en-  then,  that  the  performances  of  thi 
couragement  met  with  in  the  search  industry  in  the  past  year  were  sucl 
for  new  sources  of  the  metal  caus-  as  to  attain  confidence  In  its  sound 
cd  an  increase  in  prospecting  ac-  ness  and  its  resiliency,  and  that  Iti 
tivlty  fowqnrd  the  close  of  1930.  This  aggressiveness  In  preparing  for  ex 
activity  was  carried  into  the  present  pansion  will  find  It  ready  to  take 
year  and  was  aided  by  a  gradual  full  advantage  of  any  Industrial  re- 
Improvement  In  the  metal  market  covery  that  may  be  approaching. 


ORE  •  COAL  •  STEEL 


Canada* s  Basic  Industries 

Fundamentally,  Canada  stands  economically  inde« 
pendent  because  of  her  abundant  natural  wealth. 

But  the  greatest  factor  which  is  slowly  but  surely 
bringing  about  prosperity  for  Canada  is  the  fixed 
determination  of  her  people  to  develop  Canadian 
industry  first  hy  buying  Canadian  products  hy 
preference. 

The  past  history  of  Canada  has  proven  to  Canadians 
that  only  by  following  this  policy  can  Canada 
retain  and  enjoy  the  full  benefits  of  her  natural 
birthright. 

Dominion  Steel  and  Coal  Corporation 
Limited*  owning  and  operating  its  Ore 
mines  and  Coal  mines,  Coking  plants, 

Furnaces,  Mills,  Factories,  Railway  and 
Shipyards,  is  the  only  manufacturer  of 
steel  and  steel  products  wholly  self- 
sustained  within  the  Empire. 

Buy  DOSCO  Products 

to  Promote  Canadian  Prosperity 

DOMINION  STEEL  AND  COAL  CORPORATION 

MONTREAL  liiviited 


OPERATING: 


IRON  AND  STEEL  WORKS  AT  SYDNEY,  N.S.  .  .  .  ;  .  :  . . .  STEEL  RAILS,  RODS,  BARS,  COKE 

ROLLING  MILLS  AT  MONTREAL,  QUE . . STRUCTURAL  AND  REINFORCING  STEEL 

WIRE  AND  NAIL  WORKS  AT  ST.  JOHN,  N.B . NAILS  AND  WIRE  PRODUCTS 

FENCE  AND  WIRE  WORKS  AT  MONTREAL,  QUE . FENCING  AND  FINE  WIRES 

CAR  WORKS  AND  STEEL  PLANT  AT  TRENTON,  N.S . RAILWAY  CARS,  AXLES,  FORGINGS, 

COAL  MINES  AT  GLACE  BAY,  SYDNEY  MINES',  ETC. 

STELLARTON  AND  SPRINGHILL,  N.S . STEAM,  HOUSE  AND  GAS  COAL 

SHIPYARDS  AND  MARINE  RAILWAY  AT  HALIFAX,  N.S. ...  SHIPBUILDING  AND  REPAIRING 

RAILWAYS,  SHIPS  FOR  OCEAN  AND  RIVER  TRANSPORT 


THE  nNANClAL  TIMES.  MONTREAL.  MARCH  20,  1931 


m  Metal  Prices  Account 
for  10  Per  Cent  Decrease' 
1930  Mineral  Production 


production  was  fur  ahead  of  last] 
ycari  In  Porcupine  preparations  I 
hove  been  tnade  fov  espanfelon,  tho  i 
Dome  has  a  now  mill  la  opointloal 
and  the  now  mill  nt  tho  McIntyre! 
will  bo  In  operation  curly  thia  year  1 
(tU31).  Tho  Holllnger  maintained  ir 


Iron  and  Steel  Production 


PIG  IRON  OUTPUT. 


With  $310,860,246  in  1929  -  Is  Higher  Than  1928  Figure  Kiro?  22  plr  ^^p^"  S? 
— oeyere  Drop  m  Value  Shown  in  Silver  and  Base  Metal —  itself.  British  t’oiunibln  contributed 
Mining  Maintains |Third  Place  in  Basic  Industries  of  Dominion  163,490  ounces  to  tho  1930  total.  This 
~  Record  OutpA  of  Gold  Registered  -  s 

'IMATED  production  of  mln-|tation  for  zinc  on  the  same  market  w^^klnSs.^ASer“rmp<Snt“im^^^^ 
ils  In  Canada  for  1930  totalled  !  was  3.6  cents.  Is  the  base  metal  ores  from  which  I 

70,563,  representing  a  decrease  I  recovered  a.^  a  by-product,  j 

.  pe.  oept.  ,r.m  the  .,2»  record  |S‘  ?a"r»'r«n‘.“  ^njeTre 

0,850,-46  but  $3,481,076  above  j  decline  of  11.6  per  cent.  Petroleum  fact  that  Noranda.  when  the  price  of 
More  gold,  copper,  zinc,  na- 1  production,  however,  increased^ 33. 5  copper  Is  low.  Is  able  to  mine  ore 
gas,  petroleum,  stone  and  sand  |  per  cent.  In  quantity  and  32.7  per  which  carries  high  gold  values.  The 


te.  I  •  . . . . — - -  .  •  iii  lilis  crciion  oi  ino 

m,  salt,  clay  products,  cement  were  valued  at  $15,227,689,  a  decrease  pr^yjjjpp  Yukon  placer  output  was  I 
me  were  all  lower  than  in  1929.  of  27.8  per  cent,  from  1929.  I  only  slightly  under  last  year  OneiTt 

als  as  a  group  totalled  $142,-  Structural  materials  comprising  |  jj,  Manitolyi  ran  steadily 

3  as  compared  with  $154,454,-  cement,  lime,  clay  products,  stone  g^d  gold  is  also  reported  in  the  bli.s-  “ 
i  1929.  This  drop  In  value  Is  and  sand  and  gravel,  were  valued  atifej,  copper  made  at  Klin  Flon  As 


.lanusrv,  . 

1924 

IN  TONS 

l!'2.5  1926 

1927 

1928 

1929 

1980 

6?, 702 

28,3(^2 

59,641 

51.717 

65.006 

67.000 

8’<.070 

February. . . . 

44,2:0 

60,288 

2  *,,'06 

49,746 

75.695 

64,691 

58,000 

70.800 

March . 

6'.297 

77,2l0 

63,'  32 

58,251 

76.687 

78.890 

64,000 

72,682 

.*  pril . 

Mav . 

83.877 

86,795 

69,065 

67,607 

77,240 

74,786 

65,000 

72.889 

..  101, f?3 

84,987 

63.204 

72.762 

78,987 

87,811 

67,000 

80.505 

June . 

9!‘.237 

,56,963 

4.‘.888 

70,.584 

69,438 

07.879 

66,000 

66,081 

.Tuly  . 

81, 6411 

4.5,480 

20,946 

67.282 

50,997 

94,422 

77,000 

64.676 

.Augu<it . 

!  2.rft7 

23.0"2 

2«,'I3 

98,780 

68,234 

91,522 

82,000 

67,459 

Eeptomber  •  .  .  . 

..  7P..216 

23,202 

34.60) 

64,187 

52,470 

90,516 

68,000 

48.395 

October  . 

73,;)>  8 

28,626 

74,013 

70,174 

88.097 

53,186 

67,000 

40.079 

Novemb»»r  . .  . 

62.202 

22,994 

C8,L35 

r>4.889 

52,345 

57,f89 

95.426 

65.000 

46,860 

December.  , . . 

59.662 

22,554 

63,971 

63,197 

102.460 

61,000 

38,298 

Tcta! . 

. .  880.018 

7r‘3,on2 

550,397 

737,233 

703.607 

1,035,03d 

771,000 

744,448 

January  .  . . 

1923 

STEEL  PRODUCTION. 

IN  TONS 

1<24  1125  1926  1927 

1928 

1929 

1930 

47,!  61 

41.300 

27,126 

68,533 

58,551 

84,295 

116,000 

115,200 

February . 

46,.''3r 

70.9r'3 

37,221 

53.157 

55,620 

98.820 

117,000 

106,612 

March . 

89,C88 

04.PG2 

lOT.fiOri 

58,765 

107,881 

118,258 

137,000 

117.487 

■Xpril . 

Ntov . 

92,598 

101,162 

88.h:.5 

79,936 

109,107 

112,780 

122.000 

102,681 

.  101,079 

108,433 

100.27)0 

89,518 

96,711 

117,655 

126,000 

91.692 

June . 

H6.167 

68.914 

63,140 

81,277 

59,040 

116..580 

120,000 

96,821 

.Tulv . 

73.fy2 

r.2,237 

22,471 

64.847 

55,2.50 

82.807 

130.000 

68,424 

August  . 

105.0*6 

22,736 

20.007 

45,674 

77,470 

88,677 

120,000 

57,626 

September.  . 

66.334 

18.00.5 

37.094 

58.837 

54,2,50 

99.R8S 

99,000 

55.808 

Octciber . 

67.496 

18,1)1  6 

108.868 

63,542 

57,371 

108,987 

116,000 

6.5,431 

November .  .  . 

r4,674 

22,744 

TH.eO') 

54,311 

80.730 

108,463 

94,000 

71,740 

December. . . . 

41,248 

26.239 

62.353 

68.493 

95.248 

102.054 

82,000 

56,101 

Total . 

. .  884.776 

6.50,690 

733,855 

776.885 

907,6.38 

1.240.214 

1.379.000 

1.004.123 

nted  for  by  the  drastic  reduc- 1  $52,405,247  as  compared  with  $58,534,-  other  years  Nova  ScotiVrenorfP.i  largest  of  any  year  since  [and  wells  in  New  Brunswick  6,(58 

I  metal  prices  during  the  year.  834  in  1929.  small  shipments  repori^d ,  1915  greater  than  1929  by  14  per  barrels. 

touched  an  all  time  low;  cop-  The  following  table  shows  the  Canada  oroduced  •>•’ tier  cent  '  Respite  the  very  drastic  re-  In  conformity  with  the  drop  In 

II  from  17.775  cents  in  January  I  value  of  production  for  metals,  fuels,  copper  than  In  19'»0*“birt  Waliee  i  Prlce.  Production  Is  n6t-  other  structural  materials,  lime  pro- 

17  cents  in  OctoKer;  lead  aver- j  other  non-metals,  clay  products  and  the  marked  redu'etion  in  a3ae^ a8-|ductlon  was  lower  than  last  year. 


peat  and  crude 
Met.alllc,  petroleum 


$  49.343.2.32 
61.78,3.707 
84,391, 21K 

102.406. . '■,28 
117.082,298 

11.1.237.. 381 

1 13.. 661.020 
.  132.012,454 
.  1.54,4.5  4.056 
.  112.919.293 


$77,694,017 
71,990.67  4 
78,465,622 
59,770.024 
57.354,055 
68,743.933 
71.426,516 
74,413.160 
76.787,397 
67,888,334 


Other  non- 
metalllcs 
$10,148,665 
10,986,120 
13.471.110 
12,025.98.5 
14.497.746 
16.496.211 
17,659.730 
18.826.692 
21.073,959 
15.227.689 


structural 
materiais 
$34,737,428 
.39,534,711 

i;025;985  35'3S0.'869  209.583;406  i  wiincs  coiue  into  full  production.'  Gypsum  quarries  are  operated  in!: - -  ...  . . . _,.i,  , 

1,497.746  37.649.234  226.583.233  ^ i  Britisli  Coluinlva’s  output  was  larger  Nova  Scotia,  New  Brunswick,  On-;  done  on  this  mincr.al  with  very  fav- I  largely  domestic  and  It  also  plays  a 

9ir'??r'692  slightly  better.  During  ^  jjjgj.  p^j.  cent,  due  In  tario,  Manitoba,  and  British  I'olum- j  orable  results.  As  fire  resistant '  largo  part  In  chemical  manufactur- 

I.'826;6n2  49!737!i81  274!989!487  1  large  part  to  the  fact  that  in  addition  bia.  Nova  Scotia  is  the  principal  j  it  has  few  conipetllors  and  In  some!  ing  industries  in  tho  western  part  of 

l’.07.3',9'59  68,534,834  310,860.246  striae.s  in  the  matter  Of  hand-|f„  guiUvan  and  Premier,  the  for-  producer  and  the  hulk  of  the  outputlof  Its  manufactured  forms  It  acts  as  j  the  province.  In  Nova  Scotia,  tho 

5.227.689  62,405,247  278,470.663  }'ns  raw  output.  Refineries  have ,  great  silver  producing  proper-  In  this  province  i.i  exported  to  the  a  good  in.<!Ulator.  |  only  other  province  producing  salt  at 

nf  from  rantidi'in  p.  ,1  .K  .  'aDr*cating  plants;  fjpg  province,  the  Prosperity  t.'nited  States.  During  the  past  few  |  Most  of  Canada's  salt  comes  from  j  the  present  time,  .Malagash  salt  Is  re- 

I  rodiietion  of  coa  r  m  ^onflructetl  that  can  supply  a  large  1„_  .  Porter-Idaho  mines  made  sub-  years  much  research  work  has  been;  wells  In  Ontario.  iLs  markets  arc  i  covered  by  mining  methods. 


Total  ®‘’“*^®|ounces  in  1929.  Manitoba’s  produc-la  more  complete  survey  of  the  con- 1 

piinp^ol  p.i  ®  tlon,  though  not  large,  will  increase  1  sumption  of  this  old  and  Indlspcnsa- 

2iVT)-9"'’’  o  K07  "’hen  the  large  copner-zinc  silver  ;  hie  mineral  product  ! 

209.583;406  npt,thn/^”v^  low'  of  9.597  cents  111 ,  ,.„j,  production.'  Gypsum  quarries  are  operated  in! 

226.583.333  '-'cioDer.  November  and  December  ■  I,  ,  Xova  Scotia,  New  Brunswick,  On-; 


You  obtain  the  services  of 
O  utstanding  Business  Afen 

The  practical  effect  of  making  this 
Corporation  your  Executor  and  Trus¬ 
tee  is  to  secure  the  services  of  experienced 
business  men  to  manage  your  affairs. 

Investments  and  important  matters  of 
policy  affecting  the  welfare  of  your  estate 
are  decided  upon  by  its  Direaors,  all  of 
them  men  who  have  achieved  outstanding 
success  in  the  fields  of  law  and  business. 

Such  experienced  judgment  would  mean 
a  great  deal  to  ^ose  who  will  bene- 

®fit  under  your  will  and  is  one  of  the 
reasons  why  you  should  appoint 
this  Corporation  their  business 
friend  and  guardian. 

THE  TORONTO 

General  Trusts 

CORPORATION 

Total  Assets  under  Administration  over  $220,000/100 


lures  of  total  production,  how- 


240.427,123 

247.356.695 

274,989.487 

310,860.246 

278,470.563 


Canada’s  output  of  zinc  in  1930  cs- ; 


f.3il  to  convey  a  correct  impres- !  mines  in  1930  declined  to  a  point  15  part  of  tho  Canadian  demand  for  j 

«f  the  magnitude  of  the  mining '  j.er  cent,  below  the  1929  level,  and  this  metal  in  its  various  forms  and  chi^’^ents'^V'ro^^  cTmo  in 

:ry  in  the  Dominion.  Among  9.4  per  cent,  below  the  average  for  have  a  considerable  quantity  lett  over  fhc^vfikL  fe^^Itnrt  we^e  -?e^!te^ 
isic  industries  of  t:anada  min-  the  past  five  years.  Compared  with  for  export,  in  1930  the  various  cop-  th- n  in  ifi-’a  ' 

amis  third,  being  exceeded  only ,  the  1929  output  los.ses  were  recorded  per  producing  provinces  contributed  rLoHV«  niitm.t  nf  7inc  in  lO-’O  * 
riculture  and  forestry.'  In  1929 1  in  the  five  important  producing  pro-  to  the  total  production  as  follows:—  *  ,  i  '  i 

(test  year  for  which  industrial  vinces:  the  most  serious  declines  Ontario.  42  per  rent.;  British  <  Xm-  r  ® 

tics  arc  complete,  some  $870,-  were  as  follows:  Nova  Scotia,  11.4  tja.  31  per  cent.:  Quebec.  26  per  ’o"'  Price  of  3.0  cents 

0  was  invested  in  this  industry:  per  cent. :  AlberU.  19.6  per  cent.;  and  eent.;  and  Manitoba,  about  1  per  I 

than  95.000  men  were  employ-  British  Columbia,  li>.4  per  cent.  Sas-  cent.  vi  nicb  p®‘ in'l) 

operating  the  mines,  smelters,  katcliewan's  output  was  only  slightly  Canada’s  nickel  output  in  1930  was  “'lo' !,?LrabV  zinc 

Id  gas  wells,  brick  plants  and  below  the  previous  year's  record,  slightly  under  1929.  Since  this  metal  wV^reco^reri  hvMhe  re  treatme^^^ 

les.  who  received  $125,000,000  lu  while  .New  Brunswick  mines  reported  has  been  changed  to  peace  time  uses  riiL  whleh  hid  been  ItoreTaTTran 

es  and  wages,  and  these  figures  a  falling  off  of  4.3  per  cent,  in  pro-  the  output  i.s  bound  to  follow  the  gen-  xw  Mnn'  reh  ni  Field  c  fhe 

t  include  the  expenditure  of  thcj  duciion.  The  Yukon  total  was  high-  oral  industrial  conditions  and'lt  na-  m  onebec  the  Tr’eld 

prospecting  and  exploration  er  than  in  1929.  Nova  Scotia  was  turally  follows  that  nickel  output  Yukon  in  Onmrii^  all  exnlrted 

inies.  In  addition  to  the  min-  the  principal  producing  province,  ac-  would  be  less  in  1930:  the  decline  Is  rvi  irentrntes  in  Stinitohl  the 

f  our  own  known  ore  bodies, .  counting  for  42  per  cent,  of  the  total  remarkably  small,  however. 

le  resulting  metallurgical  oper-  output  in  1930  and  Alberta  followed  The  International  Nickel  Company  ?,  mnanv  commenced  the  production! 
I,  prospecting  in  the  outlying  with  38.7  per  cent.  Canadian  pro-  produces  electrolytic  nickel  and !  U  "Sd  z7nc  in  latr 
of  the  Dominion  has  been  car-  duction  during  the  year  consisted  of  nickel  oxide  at  Port  Colborne;  some!  Thu  •nmmnv  alone  with  the  Con  ! 

orward  to  a  much  greater  de-  10,824.291  tons  of  bituminous  coal,  matte  is  .shipped  to  Huntingdon  for  |  ,0,  -1., od  Alters  Trail  arc  the 

than  formerly.  The  develop-  3.451.079  tons  of  lignite  coal  and  the  manufacture  of  monel  metal  and :  onlv  nrodiicers  of  refined  ’  zinc  In 
of  the  aeroplane  has  provided  603,358  tons  of  sub-bituminous  coal,  some  is  exported  to  Clvdach  Wales  '  Canada 

rent  of  Improved  and  rapid  Imports  of  coal  totalled  17,620,074  for  refining.  Tho  smelter  matUv  For  Xatnml  Gas 

In  ..nnlnno  tVioUnna  InpliiHino-  i  OliC  000  tnna  n.f  nn.  » _ t._i _ u.ii _ .  itPCOra  ror  SmiOrai 


been  I  wells  In  Ontario.  Its  markets  are  i  covered  by  mining  methods. 


rent  of  Improved  and  rapid  Imports  of  coal  totalled  17,620,07 
jortatlon  In  regions  where  the  tons  Including  4.256.090  tons  of  an 


r  dog  team  and  pack  horse  were  ;  thraclte,  13,345,308  tons  of  bitumin-  ped  to  Norway 


from  the  F.alconbridgc  mine  is  ship- 


lly  other  means  available,  while !  ous  and  18,676  tons  of  lignite.  An- 
Fatlon  and  photography  from  j  thracite  imports  consisted  of  2,955.- 


Cement  production  \va.s  less,  total¬ 
ling  11.032,539  barrehs  valued  at  $17,- 


Natural  gas  output  set  up  a  new  j 
high  record  in  1930  when  29,104,570  : 
thousand  cubic  feel  were  reproduced.  | 
Wells  in  Alberta  accounted  for  more 


r  are  providing  accurate  know- 1  9.54  tons  from  the  United  States,  j  818.431.  Quebec  and  Ontario  are  th  m'fO  ner  cent  of  the  tot  il  Can.i- 

t  r,rrra  t  dClC  ^  07  tn-no  tfnrY,  Ttritnin  eOl.  _ _ ■ _  t.,  _  1  lUlU  lO  pt  I  LCIll.  Ol  I  lU 


diaii  production.  Incrca.sing  quan¬ 
tities  of  natural  gas  are  being  pro- 


and  reliable  maps  of  large  i  996,127  tons  from  Great  Britain,  291.- ■  the  principal  producers  but  more  ,  productioti  ’  Increa.sing  nuan- 
that  hitherto  were  almost  cn-  407  tons  from  Russia.  11,480  tons  j  than  a  million  dollars  ivorth  is  pro- '  tpip,;  of  n-itur-il  g  is  are  iioing^nro- 
imexplored.  |  from  Germany,  and  1.122  tons  from  duced  annually  In  each  of  the  three  ■  duceVfrom  the 

18  Principal  Minerals.  |  the  French  East  Indies.  Bituminous  western  provinces.  Manitoba,  Alber- !  burner  Valley  field  Alh,ert,i,'anci  the 

ada's  principal  metals  and  min-  British  tolunih'a._  iprohlcmofutlllzingallthisgascon- 

In  order  of  their  total  values  in  output  at  .5..3,06i.( 97  pounds  .  tipu^s  to  be  the  subject  of  much 

were  coal,  gold,  copper,  nickel,  cl®?  was  purchased  was  greater  than  In  1929  and  only  During  1930  experimental 

it,  lead,  stone,  clay  prodiicta,  //'n  or  nor  inoo  ''”‘1.®''  record  year  ;  ^  ,,5,  (jone  in  connection  xvith 

zinc,  natural  gas,  asbestos,  coal  declined  i  j  ’’®’'  :  the  storing  of  some  of  this  gas  in 

and  gravel,  petroleum,  lime,  i  Coal  made  available  for  ad  as  load  is  produced  In  British  i  tuo  exhausted  sands  of  the  Bow  Ts- 

m  nHtiniini  "roun  metals  and  ‘consumption  in  Canada  during  1930  Columbia  ores  principally  from  the  ,  innd  field 
iso  8  n^Sl  S  31.874,290  tons  as  compared  j  Sullivan  mine.  The  Monarch  mine  witlffhc  excepUou  of  coal,  asbes- 

sent  ^er  98  i  =55,272.885  tons  in  the  prcpiing ;  .nt  Field.  B.C’..  oimrated  by  tho  Base  to.s  has  been  cSi'.  most  valuable 

. , _ _ v.,.1  _ _ _  I  year.  The  seasonal  trend  ot  em-|:tletal3  (  ornoration.  exnorted  lend  !  . . fr...  onmt, 


value  of  nrofluction  but  manv  '  >®“''-  'T'’®  ir^nd  of  em-pietals  (  orporation.  exported  lead 

B  remaining  items  on  the  list, !  '‘’.f  fa"  i 


non-inelallic  mineral  for  »^ome  years. 

( ’onipelition  from  Alru-a  and  Uussia. ! 


'not  of  immediate  taportan^e! i  ®\®;  ®  k-rrmen  !  along  with  the  general  Me-up  in 


noRsibi  ties  and  each  year  I  January  30.839  men  -  the  ores  of  the  Stirling  mine  but  no 

is*a  chnn»'ing’in  relative  values  i ''’®''®  a  steady  falling  oft  j  shipments  were  made.  The  Tet- 

g  them  ns  new  uses  are  devel- i  recorded  during  the  following '  reault  mine  in  Quebec  was  not  oper- 
^  *‘’®  »>®,ating.  Ontario’s  output  was  com- 


Ontario’s  output  was  com- 


ness,  affected  tho  1930  output  seri¬ 
ously.  Production  amounted  to  242,- 
112  tons  valued  at  ?S.390,163  as  com¬ 
pared  with  306.055  tons  valued  at 


Saskatchewan,  which  forU'®®'’  |n  June  when  24.-  posed  of  the  pig  lead  made  at  Gal-  !  ,^3,172,581  in  1^9.  a  dkrease  of  21 


wns  mined  onlv  In  small  auan-  "’®”  "■®''®  ""  ♦‘*®  ®’'"®  ®*‘®  ’’'"'I  concentrates  pro- 

now“hows  an  InerLse  in  pro-  Decemher  30.558  men  were  duced  by  the  Treawell  Yukon  Com-  ... 

m  due  principally  to  the  action  cmplo.ved  in  the  ludustr.i.  pany  in  the  Sudbury  area.  Prod  tic- j  As  with  stone,  sand  and  gravel  con- 

e  of  our  chemical  companies  Keruril  Year  for  Gold.  of  Dio  Yu-  ■  stitutes  one  of  the  important  Cana- 

I  transforms  it  Into  nitre  cake  ’  *  .  about  the  same  as  last  |  dlan  mineral  products.  Its  ready 

le  in  the  smelting  of  our  nickel-  Canada  iirodiiccd  more  gold  in  ^®®'  ‘  .  ,  j  accessibility  and  the  fact  that  the 

r  ores.  Sulphur,  formerly  pro-  1930  than  ever  before,  passing  the  Products  or -the  quarry  arc  al- :  aggregate  is  in  form  for  immediate 
and  sold  in  Canada  only  in  the  2,000,000  ounce  mark  for  the  first  '''’OJa  much  in  demand  and  Canada  uses,  gives  it  a  wider  range  than 
of  pyrites,  is  now  Keing  recov-  time.  While  the  output  from  the  a  variety  to  siiii  almost  every ‘.^tonc  for  concrete  construction,  and 
from  smelter  gases  to  make  i  Porcupine  area  was  not  as  groat  as  Purpo.se.  Plants  for  the  dressing  of .  for  small  concrete  jobs  that  would 
uric  acid  direct.  .‘in  1929,  the  Kirkland  Lake  camp's  g^ranite,  marble,  limestone  and  sand-  not  warrant  the  installation  of  an 

_ stone  are  to  l-,e  found  in  various  expensive  quarrying  and  crushing 

parts  ot  the  Dominion.  In  the  realm ,  pi^nt,  sand  and  gravel  will  bo  always 
ot  road-making  ontbing  has  yet  been  '  used.  The  fact  that  gravel  pits  are 
—  ^  ~  ^  ■  found  that  will  take  tho  place  of ,  to  be  found  In  so  many  convenient 

crushed  stone  and  the  large  railw.iy  |  localities  makes  Its  use  ideal  for  road 
4  4  companies  are  using  crushed  stone ;  construction  where  t-affic  i.s  not  loo 

I  Jo  ’*•^7  C  ^  place  of  sand  and  gravel  for  bal- !  heav.v.  Sand  Is  indispensable  in  all 

JL  JL  y  JL  L/ J.  cl  lasting  their  road-bed.s.  Stono  pro- :  construction  where  lime  and  cement 

/  ^  duction  in  19lfb  totalled  S12,419,9h3,  a;  are  used  .end  h^cause  of  its  common 

OF  PAMAnA  T  TMTTFn  considerable  Item  in  Canada's  min-  uses  we  are  apt  to  overlook  the  im- 

YJr  1^11  production.  |  portent  place  It  takc.s  in  our  evcr.v- 

'OPiOSTO  “  JIG^TREAL  —  MIX^IPEG  — •  BECINA  Clay  product.s  production  wa.s  low- '  day  life. 

G4(iif iiTnivv  _  ■PTixinvTftV.  ®*'  ^u  192!i.  due  to  a  falling  off  Petroleum  production  at  1.492.471 


e  of  our  chemical  companies  |  Keruril  Year  for  Gulil. 

i  transforms  it  Into  nitre  cake 

56  in  the  smelting  of  our  nickel-  Canada  produced  more  gold  in 
ir  ores.  Sulphur,  formerly  pro-  1930  than  ever  before,  passing  the 


uric  acid  direct. 


airy  Corporation 


per  cent,  in  quantity  and  36  per  cent, 
in  value. 

As  with  stone,  sand  and  gravel  con¬ 
stitutes  one  of  the  important  Cana- 


OF  CANADA,  LIMITED 


[0R05T0 


JrOXTREAL 

SASKATOON 


—  Mltr^ll’EG  -- 
—  EDMO^TOy. 


I  portant  place  It  takc.s  in  our  evcr.v- 
'  day  life. 

I  Petroleum  production  at  1.492.471 
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SUBSIDIARIES 

Montreal  Dairy  Company,  Limited . Montreal 

'aiiHila  Dairies,  Limited . Toronto 

ity  Dairy,  Limited . Winnipeg 

'iirily  Ice  Cream  Limited . ‘ . Winnipeg 

rhe  Purity  Dairy  Limited . Kegina 

rite  Prairie  Creameries  Limited . ’ . Regina 

riio  Davis  Dairy,  Limited . Saskatoon 

;;(lmouton  City  Dairy,  Limited . Edmonton 


Daii-y  Coiiioration  of  Canada,  Ltd.,  combines  the 
Binctions  of  a  holding  company  and  an  investment 
lompany. 

The  company’s  interests,  and  holdings  in  other 
rompanies,  are  diversified  both  as  to  location  and 
lutpiit. 

HEAD  OFFICE 

0  KING  ST.  W.,  TORONTO 


I  in  building  construction.  Brick  aud  bnrrcls  Viiliied  nl  $4.953,.8R.5  r<?corde(l  i 
tile  manufacturer.^  arc  situated  at  an  increase  of  33.5  per  cent,  in  quan- | 
strategic  points  in  .sll  the  province.^  nty  and  32.7  p'er  cent,  in  value  over; 
so  that,  any  normal  demand  can  be  the  1929  outpul.  In  1930  Alberta  I 
readily  met.  '  ^ell  yieldefi  1.368  411  Inirrels.  On- 1 

Silver  output  at  26.435,935  ounces  tario  wells  produced  117.302  barrels,  1 

Gold  Production  of  $60,000,000 
is  Being  Forecast  for  This  Year 

rHERK  .'ip.neai's  lo  he  every  as- i  is  made  for  this  in  the  following  ta- 
siirance  that  during  the  second  i  hu’afion.  which  indicates'  an  1n- 
j  half  of  1931  production  of  gold  in  crease  in  the  rale  of  Ontario's  oiit- 
Canada  will  he  running  at  a  rate  of  j  put  thi.s  year  of  some  $!O,0pO.ii00: 

I  over  $56,000,000  per  annum,  while  '  T  oal 

I  actual  production  for  the  year  will  p«r'v 

I  be  in  the  neighborhood  of  $50,000.-  i.au^  Shore  8no''“‘'  si:'’”  '  sa.iino'.ofio 
I  000.  as  compared  with  $43,200,000  in  Teck-Hi!gheB.?(Mi  ]8  i  ase.uon 

:  iffon  j  Ml’Intyrr.  500  .s  15  1.550, 000 

j  The  output  of  gold  in  Ontario  | 2,ooo  .  i.>  o.OOO.OOO 

I  alone  in  .laniiary.  1931,  was  al  the  '  Total  .idditic.nai  out  put  .  .  Sio.ooo.ooo 
j  rate  of  $40,000,000  per  annum,  but  ,  As  Ontario  produced  over  $36.- 


T..tal 
."'ddit. 
R^cciy. 
$:t.5no,ooo 
1  050.1100 
1.550,000 
3.000.000 

SIO.OOO.OOO 
over  $36.- 


reccnl  extensions  to  milling  equip- :  OOO.OOO  in  gold  in  1930.  a.  rale  dur- ; 


ment  of  sever.nl  mines  and  cx't eli¬ 
sions  to  others  nearly  completed 


in.g  the  latter  half  of  ‘his  year  of! 
some  $46,00(),000  for  this  province  j 


should  represent  a  very  substantial  I  is  reasonably  assured 


increase  in  iatcr  months  this  year, 
as  compared  with  January. 


Outside  of  Ontario  important,  ce- 
velopments  have  taken  place  that 


Lake  Shore  has  not  attained  any- '  should  swell  the  total  gold  out  lut 
thing  like  its  full  .stride,  as  a  result  I  this  year.  Noranda  Mines,  while  pri- 


of  the  800-ton  mill  increase 


marily  a  copper  producer 


I  pleted  late  last  year.  Teck  Hughes  ped  up  gold  output  to  about  $350,- 

i  brings  in  its  new  300-ton  mill  addi-  000  monthly,  or  an  annual  rate  of 

I  tion  next  month.  McIntyre  Porcupine  over  $4,000,000.  This  should  repre- 
3Iines  has  its  new  mill  almost  coin-  sent  a  gain  of  some  $1,500,000  over 

!  pleted.  with  a  capacity  of  2,000  1930  production.  Hudson’s  Bay  Min- 

!  tons,  or  500  tons  greater  than  the  In.g  and  Smelting  Co.  brought  Its  3.- 

present  mill,  which  will  be  disniau-  000  ton  smelter  into  operation  late 

tied.  Dome’s  new  mill,  which  re-  last  year,  and  will,  it  is  estimated, 

places  the  one  destroyed  by  fire  in  contribute  some  $2,000,000  to  Can- 

1929,  came  into  operation  last  No-  ada’s  gold  output  this  year.  These 
vember.  Further  increases  may  two  sources  combined  indicate  an 
bo  expected  this  j’ear  from  Wright  addition  ot  $3,500.00('.  Gold  produc- 
Hargreaves,  Kirkland  Lake  Gold,  tion  in  Canada,  outside  of  Onlario. 


Sylvaiiite.  Hollinger 
smaller  mines. 


other  ;  in  1!t30.  was  approximately  $8.000,- 1 
I  000,  and  the  output  for  1931  should  | 


Limited  benefits  from  the  iucreas- i  be  at  least  $11,500,000.  \ 

ed  mill  of  Lake  Shore  and  the  new  '  Thus  a  total  output  for  all  Can- 
Dome  mill  accrued  in  the  closing  |  adu  in  1931  ot  well  over  $56,000,000 
weeks  of  1930.  Liberal  allowance  is  indicated. 


'^r  ?  J 


rn 


.3  . 


m 


Pioneers 

in  Service.^ 


|N  a  mining  camp  far  beyond  the  rail  head  in 
Northern  Saskatchewan,  Canadian  General 
Electric  installed  700  tons  of  transformers  and 
other  electrical  apparatus — 

At  the  new  Welland  Ship  Canal  C.  G.  E.  has 
expedited  traffic  by  water,  rail  and  highway  .... 
through  modern  electric  controls  on  canal  bridges. 

Across  Canada,  night  flying  is  made  safe  for 
hundreds  of  miles  as  a  result  of  airport  installations 
made  by  C.  G.  E.  engineers — 

These  are  only  a  few  examples  of  the  great 
variety  of  service  rendered  by  Canadian  General 
Electric.  For  forty  years  C.  G.  E.  has  been  serving 
Canadian  homes  and  industries  with  "everything 
electrical'" . . , .  and  to-day  this  service  is  nation^ 
wide  through  twenty  C.  G.  E.  branches  in  leading 
cities  across  Canada.  • 


CANADIAN 
GENERAL  ELECTRICS 


HEAD  OFFICE:  TORONTO,  SALES  OFFICES  IN  ALL  PRINCIPAL  CITIES 
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Wonderful  Potentialities 
Auto  Industry  in  Dominion 


Many  Factors  Give  Assurance  of  Substantial  Future  Growth  in 
Production — Dominion  Still  in  Primary  Stages  of  Develop 
ment 


The  number  of  motor  vehicles  registered  in  Canada  during  1930  was 
1,239.1 


88!t.  wliic!)  wius  an  increase  over  the  1929  registrations  of  44.295,  or 
3.7'>.  The  increase  in  1929  was  118,775,  or  ll.Off.  and  in  1928  it  was 
131,147,  or  13. This  decreasing  rate  of  increase  is  probably  due  more 
Good  Roads  Make  For  Increased  Use— Trans-Canada  t.yhe  piarket  nearing  the  uiUmate  saturation 

.  ,  !•  L  j  f  1  c  T"  -if  D  !•  ij  point;  in  the  United  States  the  population  per  registered  motor  vehicle 

Highway  an  Accomplished  ract  Soon  —  lantf  Policy  Has ;  was  only  4.6  in  1929  as  against  8.0  in  Canada  in  1930.  The  United  States, 
Been  Important  Factor.  i  England  and  Urance  are  the  only  countries  with  larger  registrations  of 

'  motor  vehicles  than  Canada. 


Building  Construction  in  Dominion 

Exceeds  Average  for  Ten  Year  Per 


IT  is  not  difficult  to  predict  with 
confidence  a  great  future  for  the 
automobile  indu.stry  in  Canada 
'I  herc  is  no  shadow  of  douN^  that  the 
future  will  see  increase.^  in  the 
manufacture  and  sale  of  motor  velii- 
I  Ics,  both  passenger  and  comnierclal, 
which  will  make  present  production 
and  sale  seem  small  by  comparison. 
Export  business  also  will  increase  as 
larger  domestic  volume  places  Can¬ 
ada  in  a  more  and  more  favorable 
position  to  compete  in  foreign  mar¬ 
kets. 

In  order  to  see  the  reasonableness 
of  these  views,  it  is  necessary  for  us 
lo  gel  on  our  long  vision  si)ect.aclcs. 
It  is  possildo  for  us  to  get  so  close 
lo  the  .jid)  of  meeting  the  immediate 
I'roblems  and  diffieulties  of  the  in¬ 
dustry  that  we  cannot  see  over  them 
to  the  greater  possibilities  beyond 
Eet  us  forget  for  a  moment,  there¬ 
fore.  the  immediate  problems  wliieli 
are  in  the  naliire  of  the  industry  and 
those  which  are  liuo  to  temporary 
economic  (onditions  and  take  a  lf)ok 
nt  the  big  factors  wli'ch  are  working 
for  the  success  of  tlic  indu.stry  over 
the  •'long  tuilT'. 

The  first  of  these  factors  is  the 
uiuieveliiped  st.atc  of  the  Itoniinion 
in  ri'latinn  to  known  and  potential 
resources.  When  wc  consider  Ibis 
ii  is  im|>ossible  to  b,"  an.' tiling  but  a 
■  bull"  on  I'anada.  Every  decade  in 
I’anadian  economic  history  li.as  seen 
developments  which  would  have 
seemed  impossible  at  the  begiuning 
Ilf  the  perioij.  I tevelopmrnts  iii  elee- 
tne  po'ser.  manufacturing,  mining, 
agricultiire.  rniiroad.s.  litgliways.  eriu- 
I  alien.  iKit'ulation  -every  fartor  in 
rconomii’  life.  Ten  years  ago  tlie 
Eeace  Ri'or  Country  and  the  Hudson 
15a'  region  seemed  as  remote  tis  the 
prairie  and  mountain  regions  seem- 
eil  bef'ire  the  iiuilding  of  llie  Cana¬ 
dian  Cacifii'  Railway,  They  were  in- 
acces.sihle  exeept  to  pioneer  modes  of 
transportation.  'I'o-day  they  are 
talked  atioiit  as  closely  linked  with 
our  ecniioniic  life.  They  no  longer 
■  com  far  off.  In  a  fev.-  years 've  "ill 
"onder  bo'v  've  could  e'er  ha'o 
thought  of  them  as  remote. 

This  development  will  continue, 
riie  Aiarltime  Ptovinces  have  taken 
a  new  lease  of  life.  Who  knows  the 
iiossibilitics  of  Northern  Quebec. 
Northern  (Jninrio.  the  mountains,  the 
.-hih-.A relit; One  thing  is  sure,  it 
"ill  ho  a  long  lime  before  tho  Do¬ 
minion  passes  the  youtlifnl  stage  of 
development  into  the  static  condition 
of  complete  maturity.  There  will  be 
working  for  Canada  for  a  long  time 
•a  factor  of  acceleration  of  progress 
which  will  conlinuo  to  keep  Canada 
in  a  favorable  position  in  comparison 
with  the  rest  of  the  worlil.  The  au- 
tomoiiilc  industry  will  continue  to 
deserve  and  cti.joy  its  .share,  in  the 
general  development. 

Hood  roads  development  "'ill  also 


make  for  increase  in  the  distribution 
and  use  of  motor  vehicles.  The 
Trans-Caiiada  Highway  will  soon  be 
an  accomplished  fact.  Good  roads 
consiniction  and  improvement 
throughout  Canada  in  recent  years 
has  been  phenomenal.  Additional 
programmes  are  being  planned  and 
carried  nut  in  every  province  of- the 
Dominion.  The  Prairie  Provinces 
especially  are  making  ambitious 
plans  which  they  will  carry  out  in 
the  vi.goroiis  manner  characteristic 
of  them.  The  good  roads  history  of 
the  past  ten  year.s  will  repeat  itself 
in  the  next  decade.  By  1940  exist¬ 
ing  highway  systems  will  make  the 
roads  of  to-day  appear  as  inadcfinale 
as  the  roads  of  1920  would  appear  to 
us  now. 

-V  third  factor  is  the  growth  of 
Canada  as  a  nianufaduring  country. 
Canada  is  definitely  committed  to  in- 
dustriali/ation.  both  liy  endowment 
of  nature  and  by  tariff  policies  of  the 
pa.st  and  jiresent.  'I'he  great  water 
pnwf'rs  of  file  Dominion,  developed 
and  iiotential,  and  the  vast  stores  of 
raw  maierials  ;ivailahle,  definitely 
mark  out  I'nnada’s  indiistri.al  destiny. 

It  "  oiild  ho  .«heer  folly  to  allow  these 
resources  to  remain  tiinleveloped  or 
to  perform  only  the  hard  and  com- 
raralively  iinprofilahle  lnlv>r  of 
shovelling  out  mir  raw  materials  for 
other  nations  lo  use.  Canada  must 
continue  to  progress  in  tlie  utilizing 
of  her  raw  materials  in  the  higher 
.stages  of  mainifatiure  which  employ 
more  labor  and  skill  and  arc  more 
profitable. 

Then  also  Canada's  existing  indusv 
tries  have  developed  mainly  under  a 


RFsrIstrntionK,  1030. 

Passenger  cars. 
Person.s  per  car 


Total  motor  vehicles. 

Persons  per  vehicle 


I'rovincr.  I’l'piilatinii. 

Tefal 

1930 

192t» 

Number 

1930 

1929 

T‘.  i:.  Island  87.8aii 

.  t)  1  1 

J3  0 

15.7 

7.402 

11.6 

.14.0 

Nova  Scotia  573,9(i0 

3H.0T.S 

15.4 

16. .3 

43.036 

12  9 

13.8 

Ne'v  Rr’wick  423.400 

no  ms 

1  1.0 

17.0 

34.833 

12.2 

13.2 

Quebec  2.734.600 

1  I0.80J 

19.4 

20.3 

1  78.976 

15.3 

15.9 

Ontario  3.313.000 

*101.007 

6.8 

«  J> 

764,669 

5.9 

6.0 

■Manitoba  (571.700 

fiS.DoO 

9.8 

9.7 

79.308 

8.3 

8.5 

Snpkat’wan  8S2.000 

lOS.im 

8.2 

8.0 

129.861 

6.8 

6.7 

Alberta  660,000 

7.8 

7.6 

3  02.652 

6.4 

6.5 

Brit,  roluin.  507,000 

S0.7«H 

7,4 

7.6 

98,943 

6.0 

6.2 

Yukon  Terr.  3.700 

1,31 

27.6 

22.7 

209 

17.7 

15.2 

N.  \V.  Terr.  9.600 

Canada  9.934,500  1 

,047.49  1 

9.3 

9.7 

1,239.889 

8.0 

11.0 

Revenues  collected 

by  the 

provinces 

from 

registrations. 

mileage  tax, 

Value  of  $166,379,325  in  1930 
Below  Figure  for  any  of  Three 
Preceding  Years — Sharp  De¬ 
cline  Shown  From  Record 
Peak  of  $234,944,549  in 
1929. 


value:  or  building  in  ei  leading  citibs. 


etc.  amounted  to  $20,158,772.  which  was  a  decrease  from  1929  revenues  of 
$2,352,701.  Ontario  showed  a  decrease  of  $2,459,644,  or  30.6%,  due  to  lower 
rates.  The  g.n.soline  tax  increasevl  by  $3,922,744.  or  lo  $22,667,712,  making 
the  total  revenue.s  $42,826,484.  or  $1,570,043  greater  than  in  1929.  All  the 
[irovinces  were  imposing  a  tax  of  5  cents  per  imperial  gallon,  British 
Columbia,  Saskatchewan  and  .Manitoba  having  increased  the  rate  from 
3  to  5  cents  during  the  year.  All  provinces  showed  larger  revenues  from 
g.nsoline  taxes  except  Alberta  where  a  decrease  of  $209,371  was  shown. 


Proviiicr. 

Prince  Kdwarci 
N'ova  .‘5cotia  .  .  , 
T’run.svvick 

. 

Ontarin . 

Manitoba . 

SasUatcliewan  ... 

.\  Iberia . 

Ilriti.^li  •''olunibia 
Yul\f>n  'JVrritoiy 

Ca  n  a  d  .a . 


.Motor  Arlilelr  Rrvrniiri),  1030. 

Registration.s  "G.as"  Tax 

Island .  $  145.9!I4  .H  14n.S,'.3 

.  1.0,=>2,4Sii 

.  8715,987  i;.'.9.797 

.  .a, 298, 21  7  4,07.1,368 

. ...  .7, .■66.200  10.7.‘>6,83r, 

.  1.079.891  1.099,778 

.  1.9.'it..',49  I..'>;:s..->,i6 

.  2,01  4.927  1.939.018 

.  2,107.121  1,60.', .7.71 

.  2.400  . 


Total 
$  286,847 

1.904.20.7 
1,. 736. 784 
9.373.787 

16.323,036 

2.179.672 

3.493.10.7 
3,973.975 
3,772,877 

2.400 


.820.158,' 


822,667.71: 


842,826,484 


Alberta  Fields  Shown  During  1930 


liomplctc  data  on  tourist  automobiles  entered  from  the  United  States 
for  touring  purposes  have  not  yet  been  issued  by  the  Department  of 
National  Revenue,  but  a  compilation  for  the  first  six  months  of  1030  and 
1929  showed  an  increase  of  286.T!i4  cars,  or  24%,  in  one-day  cars,  of  00,847 
cars,  or  4K4-.  in  two-day  to  two-month  ears,  and  a  decrease  of  236  cars, 
or  34%.  in  the  I'vo  lo  six  month  cans,  wherea.s  tho  Canadian  cars  exported 
for  touring  purposes  for  .ill  periods  increased  by  8,056  cars,  or  40%.  It  is 
quite  probable  that  the  data  for  the  year  will  show  still  larger  increases, 
one  factor  in  the  increases  being  tlie  Uctroit-Windsor  tunnel  'which  was 
.system  of  moderate  tariff  prol  eel  ion. ,  opened  to  traffic  November  1,  1930. 

Because  of  this  tariff  policy  vast  in-  _ _ 

vestments  have  been  made  .and  fac- 1 

Record  Production  of  Oil  From 

of  Canadian  families.  Expansion  fif, 
basic  industries  thus  established  will  > 
foster  the  development  of  a  host,  of 
contributory  manufacturing  con¬ 
cerns.  Uiirfhcr.  I  believe  that  the 
Diintinion  'will  conlinuo  tliis  policy 
of  fostering  industry  and  that  en¬ 
tirely  new  industries  will  spring  up 
and  prosper. 

.•V  fourth  factor  which  will  aid  the 
manufacture  and  sale  of  automobiles 
is  the  raidd  increase  of  the  use  of 
commercial  vehicles  for  the  trans¬ 
portation  of  goods  and  passengers, 

'I'he  speed  and  flexibility  of  motor 


our  eronomic  life. 

Every  one  of  these  factors  ensure 
the  future  expansion  of  the  motor 
car  industry  in  Canada.  Through 
all  the  lips  and  downs  of  hnsiness 
the  manufacture  and  sale  of  motor 
vehirlrs  will  grow.  'Hils  growth 
"ill  K''  proportionate  to  the  growth 
of  Canada  nothing  can  stop  it. 


Oil  production  in  the  province  of 
Aberla  reached  Ihe  high  total  of 
1.433.841  barrels  during  Ihe  year 
1930,  according  lo  revised  figures 
compiled  in  the  Department  of  the 
Interior  and  liased  on  the  reports 
of  operators.  The  December  to¬ 
tal,  which  showed  tlie  highest 
monthlly  output  on  record,  was 
175.572  barrels. 


P'ONSTRUCTION  as  indicated  by 
^  value  of  building  permits  Issued 
by  61  cities  was  not  so  active  dur¬ 
ing  1930  as  in  recent  years,  although 
its  volume  measured  In  this  way  was 
above  the  average  for  the  decade, 
1920-29.  According  to  revised  statis¬ 
tics  furnished  by  civic  offldals,  and 
compiled  by  the  Dominion  Bureau  of 
Statistics,  the  aggregate  value  of  the 
building  authorized  in  these  61  larger 
centres  was  $166,379,325,  compared 
with  $234,944,549  in  1929,  $219,105.- 
715  in  1928,  $184,613,742  in  1927. 

$156,386,607  in  1926  and  $125,029,367 
in  1925.  The  ten-year  average  stood 
at  $156,221,419.  The  index  number 
of  wholesale  prices  of  building  mate¬ 
rials,  calculated  by  the  Internal 
Trade  Branch  of  the  Bureau  upon  the 
1926  avnerage  as  100,  averaged  90.9 
in  1930,  compared  with  99,0  in  1929, 
98.1  in  1928  and  96.1  in  1927,  while 
prices  were  100  or  over  in  each  of 
the  seven  preceding  years.  The  in¬ 
dex  number  of  wages  in  the  building 
trades,  prepared  by  the  Labour  De¬ 
partment,  averaged  203.2  in  1930, 
compared  with  197.5  in  1929,  185.6  in 

1928  and  179.3  in  1927.  The  1913 
figures  are  the  base,  equal  to  100, 
upon  which  the  wages  index  num¬ 
bers  are  computed. 

Below  1928  Level. 

The  .MacLcan  Building  Review 
makes  a  monthly  tabulation  of  the 
value  of  contracts  awarded  through¬ 
out  the  Dominion;  during  1930, 
these  totalled  $456,999,600,  compared 
with  $576,651,800  in  1929,  $472,033.- 
000  in  1928  and  $418,951,000  in  1927. 
There  were,  therefore,  decreases  of 
20.7%  and  3.2%  as  compared  with 

1929  and  1928,  respectively,  but  the 
total  was  higher  by  9.1%  than  in 
1927.  Although  the  value  of  building 
authorizations  in  the  61  cities  was 
Jess  in  1930  than  in  the  three  pre¬ 
ceding  years,  it  was  nevertheless 

of  the  years. 


Tear 

1920  . 

1921  . 

1922 

1923 

1924  . 

1925  . 

1926  . 

1927  . 

1928  . 

1929  . 

1930  , 


AYer.  Index 

■Value  of 

Whole«al4  Index  1 

Index  Nos.  of 

Prices  of 

XVai 

Building 

Permits 

■VaL  Permits 
Issued 

Building 

Materials 

Bui 

Tr 

Issued 

(192  0—100) 

(aver,  1926 — 100) 

(191 

$117,019,622 

100. 

144.0 

1 

116,794,414 

99.8 

122.8 

1 

148.21&.407 

126.7 

108.7 

1 

133,621,621 

114.1 

111.9 

1 

126,583,148 

108.2 

106.6 

1 

125,029,367 

106.8 

102.9 

r 

156,386,607 

133.6 

100.0 

r 

184,61,3,742 

167.8 

96.1 

u 

219,105,715 

187.2 

98.1 

3( 

234.944.649 

200.8 

99.0 

1! 

166,379,325 

142.2 

90.9 

2( 

ESTIMATED  COST  OF  BUIUIING  WOBK  IN  THE  TEABS  ICR-ltM. 
.  BT  FBOTINCES 


Provinces 

Nova  Scotia . 

New  Brunswick . 

Quebec . 

cities 

..  2 

2 

**  ? 

1980 

18,428,062 

2,662,614 

46,766,668 

67,744,841 

6,860,996 

9,544,287 

8,366,299 

17,097,458 

1929 

86,442.912 

2,014,484 

67,218,667 

1928 

$8,018, MI 
1,114,261 
48,769,928 

1 

6 

11,464,592 

16,950,228 

17,087,329 

26,447,037 

Saskatchewan . 

Alb$»rta . 

British  Columbia . 

so  2 

3 

18,449,826 

9,877.113 

23,201,549 

2 

I’otal  35  cities _ _ 

$161,324,214 

$211,228,814 

$193,937,232 

$16 

ES’n.MATED  COST  OF  BUILDING  WORK  AS  INDICATED  BY  THE  V4L 
OF  BUILDING 
Permits  issued  by  61  cities 
Cities  - 


An  anlysis  of  the  figures  for  1930 
show.c!  that  1,313  039  barrels  of  naph¬ 
tha  were  produced  in  Turner  Val- 1  higher  than  in  any 
ley  during  the  vear.  Seventv-thrce  I  1*)-0-26.  while  the  value  of  the  con- 
wells  eontributed  to  the  naphtha  to- j  tracts  awarded  In  1930  was  only  ex- 
tal,  forty-four  producing  during  needed  in  this  record  by  the  total 
seven  or  more  months  of  the  rear.  I  tor  1929  and  1928. 


The  production  f>f  light  crude  came 
from  fifteen  wells,  eight  of  which 
weer  also  naphtha  producers. 


lirrrmbrr  rrodartion,  lOZO  andin.tit 


1 

l-iKht 

JTenv.v 

.Naptha  I'riide 

Crude 

Total 

(brks.)  (bri.s. ) 

(bri.s.) 

(brls.) 

Doronibor.  1  ... 

iri.'i.TOfi 

547 

175.572 

Itcccnibcr,  1920  ... 

82.915  8.599 

2.810 

94,354 

1 

I'rotluction  FlKiirr.s 

For  T'enr,  10.30 

I.ight 

Heavy 

Naphtha 

Crude 

Crude 

(bids.) 

(brls.) 

(brls.) 

Turner  Valley  ... 

.  ..  1.3H.0.39 

50.54  6 

Red  ( 'otilee  .  .  ,  ... 

\Va  in  w  right . 

53.817 

n.73p 

Kitistorio; . 

i.RTn 

.Skiff . 

. 

3,731 

'J'olal  Production, 

1  ,(33,8  1 1  barrels. 

The  following  table  gives  the 
value  of  the  building  authorized  by 
the  61  co-operating  cities  during  the 
eleven  years  for  which  data  are 
available. 

According  to  this  table,  the  aggre¬ 
gate  for  last  year  was  exceeded  only 
three  times  in  this  record,  by  the 
totals  for  1927-8-9,  while  it  was  6.4% 
higher  than  the  ten-year  average  of 
$156,221,419.  The  wholesale  costs  of 
building  materials  last  year  w^cre 
considerably  lower  than  in  any  other 
year  on  record,  but  wages  In  nine 
building  trades  showed  an  increase 
in  ihe  13  cities  upon  whose  rates 
thc.se  indexes  arc  based. 


P.E.I.  Charlottetown . 

Nova  Scotia . 

Halifax . 

New  Glasgow . 

Sydney . .r . 

New  Brunswick . 

Fredericton . 

Moncton . 

Saint  John . . 

Quebec . 

Montreal — Maisonneuve . 

Onebec . 

Shawinigan  Falls . 

Sherbrooke . 

Three  Rivers . 

Westmount . 

Ontario . 

Belleville . 

Brantford . . . 

Chatham . 

Fort  William . 

Galt . 

Guelph . 

Hamilton . . 

Kingston . 

Kitchener . . 

London . 

Niagara  Falls . 

Osbawa . 

Ottawa . 

Owen  Sound . 

Peterborough . 

Port  Arthur . 

Stratford  . 

St.  Catharines . 

St.  Thomas . 

Sarnia . 

Sault  Ste.  Marie . 

Toronto . 

York  and  Bast  York  Townships . 

Welland .  . 

Windsor . 

East  Windsor . 

Riverside . 

Sandwich . 

Walkerville . 

Woodstock . 

Manitoba . 

Brandon . 

St.  Boniface . 

Winnipeg . 

Saskatchewan . 

Moose  Jaw . 

Regina . 

Saskatoon  . 

Alberta . 

Calgary . 

Edmonton . 

Lethbridge . 

Medicine  Hat . 

British  f  ^ilumbia . 

Kamloops . 

Nanaimo . 

New  Westminster . 

Prince  Rupert . 

Vancouver  (x) . 

North  Vancouver . 

Victoria  . 


T  otal 
Total  - 


61  cities. 
35  cities. 


1930 

1929 

1928 

$ 

$ 

$ 

3,158,000 

20,000 

3,564,302 

5,748,282 

3,078,176 

3,188,345 

5,209,245 

2,808,357 

141.250 

305,370 

64,515 

234,707 

233,667 

205.304 

3,034,614 

2,037,934 

1,262,266 

482,000 

23,500 

148,015 

456.827 

768,698 

270,813 

2.095,787 

1.245,736 

843.438 

46,224,208 

57.984,175 

49.933,504 

37,504,590 

46,065,924 

36.347.901 

4,912,257 

5.684.183 

5,710,144 

468,540 

770,618 

1,163,581 

812,150 

755.240 

1.128,233 

851,730 

1,488,065 

1,681,450 

1,674.941 

3.220.145 

3,902,195 

69,042,946 

95,055,827 

104,777,566 

312,360 

533,730 

239.323 

1.034,957 

473,387 

802.528 

821,256 

813,560 

780,020 

1.227,300 

1,7,59,000 

2,062.000 

264.901 

527,315 

378.581 

371,351 

607,377 

462,815 

6.291,100 

7,008,320 

6.342.100 

1.056,986 

908,900 

678,203 

1.344,232 

1,645,351 

1.524,625 

2.744,735 

2.40S.QOO 

2.561,705 

483,678 

905.510 

2.056,415 

195,470 

1,478.090 

3.015,070 

6,295,275 

3,403.333 

5,421.085 

132.000 

529,850 

262.375 

797,895 

618.278 

625,577 

995.487 

555,945 

5.292.545 

414,410 

354,849 

224.412 

610,067 

1,432.392 

1.249,141 

180,327 

172,190 

362,732 

633,899 

1.021.962 

814.586 

589.773 

782.059 

402,419 

32.130,589 

47.698,654 

51.607.188 

6,240,998 

9.824,273 

8,210,380 

196.125 

301.500 

309.865 

2,250,1.30 

5.571.849 

4.518.723 

424.233 

.561.382 

758.315 

153,920 

38.1.225 

496.460 

183,77.5 

856.190 

762.775 

472.000 

I.631.00U 

2,io«.ooa 

193.715 

237.456 

447,602 

7,631.620 

12,007.625 

11.846,635 

197,245 

404..34.' 

423.130 

780,62.5 

553.103 

or:, 10  4 

6.653.750 

11.050,250 

10.547,400 

9.544,287 

16.950.228 

13.449.826 

1.058.30.1 

1.025.474 

1,074.078 

2.971,544 

10.022,631 

6.619.206 

5.514,440 

5.902.123 

5,756,542 

9.460.834 

17.953.321 

10.292,579 

4.054,364 

11.417,144 

6,302,142 

.300.935 

5,670,185 

3.374,971 

984.830 

559,392 

498,590 

120.703 

306,600 

116.876 

17,718.514 

27,187,087 

24,465,163 

205.2.35 

241.247 

128.761 

117.053 

112,640 

45,269 

553.990 

1,011.629 

1.928,324 

148.695 

93.648 

176.804 

14.645.206 

21,572,727 

19.445,288 

150.073 

292.515 

912,780 

1,898.262 

3,862.681 

1.827.937 

166.379.32.5 

234.944..549 

219,105,715 

151.324,214 

211,228.814 

193,937,232 

fsl  I-rludes  Point  Grey  and  South  Vancouver,  formerly  given  separately. 


Department  of  Lands  and  Forests 

QUEBEC 


The  pulp  and  paper  industry  in  Canada  had  its  birth  in 
the  Province  of  Quebec  six  score  years  ago  and 
to-day  the  province  is  the  leading  producer  of  pulp 
and  paper  in  the  Dominion.  The  wonderful  growth  of  the 
industry  in  the  province  has  been  due  to  the  excellent 
combination  of  ample  wood  supplies,  of  abundant  water 
power,  capable  of  economical  development,  of  contented, 
sturdy  workmen  and  Government  policies  that  insure 
sound  encouragement  for  development  of  water  powers 
and  sane  exploitation  of  forest  resources  to  guarantee  the 
perpetuity  of  the  industry. 

t.In  order  to  promote  the  establishment  within  the 
province  of  forest  industries,  with  a  view  of  giving  a 
chance  to  the  inhabitants  of  the  province  to  benefit  by  the 
exploitation  of  the  natural  resources,  the  Government  had 
adopted,  in  1910,  a  regulation  which  prohibits  the  ex¬ 
portation  of  timber  cut  on  Crown  lands,  unless  said  timber 
has  been  converted  into  pulp,  paper,  boards,  planks  or  any 
other  article  of  trade.  > 

The  Government  did  not  deem  it  sufficient  to  pass 
laws  or  draft  regulations.  Fully  aware  of  the  importance 
to  the  province,  from  an  economical  standpoint,  of  the 
forest  resources,  the  Government  has  established  a  special 
forest  service  and  a  forest  protection  service,  created 


special  schools  where  the  technical  staff  is  trained,  a  paper 
school,  a  forest  research  bureau,  a  nursery  and  a  hydro¬ 
plane  station. 

The  Forest  Service  has  been  in  operation  since  1909 
and  in  1924  a  Forest  Protection  Service  was  established. 

The  personnel  of  the  Forest  Service  is  concerned  with 
the  supervision  of  the  forest  operations  on  the  Crown 
forest  lands,  with  forest  reconnaissance  and  inventories, 
with  land  classification,  with  reforestation  work,  with 
researches  on  growth  an"d  regeneration  of  the  different 
commercial  tree  species. 

The  forest  school  established  in  1910  has  been  affil¬ 
iated  with  Laval  University  of  Quebec.  Since  1919,  it 
has  been  designated  under  the  name  of  Surveying  and 
Forest  Engineering  School.  Its  well  developed  pro¬ 
gramme  is  made  up  of  all  the  natural,  mathematical  and 
forest  sciences,  etc.,  required  for  the  training  of  forest 
engineers  and  land  surveyors.  The  duration  of  the  course 
is  four  years.  To  the  theoretical  lessons  are  added,  every 
year,  varied  practical  works  within  the  forest. 

In  December,  1922,  a  law  was  passed  (Chap.  32, 
Stat.  13  Geo.  V.)  providing  for  the  establishment  of  a 
Rangers’  School,  of  a  Paper  School  and  of  a  Forest  Re¬ 
search  Bureau.  The  first  one  will  complete  the  task  of 
the  forest  school,  by  giving  the  proper  trr^ing  to  the 


subordinate  personnel  necessary  to  the  forest  adminis¬ 
tration. 

The  second  named  school  had  become  necessary  in  a 
country  where  the  pulp  and  paper  industry  has  achieved 
such  remarkable  progre^  as  to  become  one  of  the  essential 
industries  to  the  economic  general  welfare.  To  maintain 
the  importance  of  this  industry  and  to  enable  it  to  advan¬ 
tageously  compete  with  similar  industries  established  else¬ 
where,  well-trained  and  competent  labor  was  necessary. 
The  Paper  School  is  for  the  purpose  of  training  such  labor. 
As  far  as  the  Forest  Research  Bureau  is  concerned,  its 
task  will  consist  in  gathering,  on  the  composition  of  the 
forests,  on  their  yield,  on  their  rate  of  growth,  on  their 
volume,  all  the  information  which  might  prove  useful  to 
the  administration  in  selecting  the  best  suited  sylvicultural, 
forest  management  and  exploitation  methods. 

A  nursery  was  established  in  Berthierville,  in  1908. 
From  this  date  up  to  now,  many  millions  of  trees  of  all 
species  which  were  therein  raised  have  been  shipped  to 
different  sections  of  this  country,  in  order  to  serve  the 
purposes  of  reforestation  or  ornamentation.  There  is  at 
present  in  the  nursery  more  than  10  million  trees.  By  free 
distribution  of  trees  to  schools  and  municipalities,  an 
effective  propaganda  in  favor  of  tree  preservation  has 
resulted. 


For  Information  Write  HONORABLE  HONORE  MERCIER,  Minister  of  Lands  and  Forests 


ound  and  Careful  Conduct 
Mortgage  Loan  Companies 
in  Very  Trying  Conditions 

tsrests  of  Public  Have  Always  Been  Carefully  Safeguarded — 
Agriculture  Still  a  Great  Wealth  Producer  Despite  Depression 
of 'Prices — Danger  That  Funds  For  Mortgage  Loans  May  Be 
Curbed  Because  of  Tendendes  in  Pasring  Legislation  Which 
Undcnnines  the  Mortgage  Covenant  and  the  Underlying 
Security. 

By  JOHIf  APPLETPOlf. 

Dominimi  Mortyacr  and  InyMtmrnta  Association. 

IXCE  the  close  of  1930  annual  j  bushel,  and  other  agricultural  pro- 
reports  presented  to  the  public  :  i**'c  down  accordingly.  Unfor- 

..  .  .  . .  .  tunately,  money  is  borrowed  mo.st 

dlcate  that  Institutions  which  jayjgjjiy  gjjj  obtained  most  readily 

ecialize  In  mortgage  loans  had  a  when  prices  are  high.  When  wheat 
ry  satisfactory  experience.  It  stocks  in  Western  Canada  were  ac- 
8  Interesting,  however,  to  note  cumulating  and  the  prices  of  w’hcat 

at  nresldents  and  trcneral  mana-  almost  unprecedented 

at  presidents  and  general  mana  heights,  borrowing  was  more  com- 

rs  in  their  reviews  infused  caution  mon.  This  applies  to  the  farmer  as 
to  their  optimism.  Some  pointed  well  as  to  the  municipality  which  he 
growing  w'calth,  but  deplored  the  '  operates.  Municipal  borrowings 
ice  obtainable  for  it.  Those  in-  create  a  fixed  annual  charge  which 
rested  in  farm  loans,  particularly  does  not  vary,  having  short  period.s 
res.sed  the  fact  that  prices  obtain-  mind,  but  as  the  money  to  pay 
de  for  the  mounting  volume  of  farm  charge  has  to  be  raised  by  grow- 
•oducts  were  deplorably  low.  In  *“5  produce,  the  farmer  finds  liini- 
10  or  two  instances  it  was  noted  self  in  difficulty  when  his  produce  is  j 
at  approval  was  given  the  siigges-  difficult  to  sell  at  any  price.  How-  j 
)n  that  Ibe  growers  of  agricultural  ever,  upon  bis  asset.s  the  first  charge  | 
•oducts  probably  were  entitled  to  that  to  satisfy  interest  upon  muni-  j 
■vernnient  aid  in  view  of  unprece- !  cipal  borrowing.s.  In  these  borrow-: 
ntodly  low  grain  prices,  these  i  ings  there  is  intruded,  of  course.  , 
dug  out  of  line  with  the  price  of  ;  •'school,  telephone,  hospital  and  other: 
mmndities  constituting  farm  home  i  ^’C-duirements.  All  these  have  to  be  | 
cess'.Ues  ’  and  If  not  met  regularly  as  dc-  : 

Comment  of  this  kind  must  be  re-  i  “laPded.  then  the  accumulated  : 
irded,  to  a  certain  extent,  as  pre- 1  •'J  "lenace  to  the, 

ring  the  public  for  reports  a  year  security.  I 

noe  not  quite  so  satisfactory,  I  3Ienucc  Of  Prior  Charges.  j 
en  urban  mortgages  may  not  con-  j  In  view,  therefore,  of  the  growing  | 


Crop  Yields  in  the  Prairie  Provinces 
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Acreage  &  Values  of  Field  Crops  in  Canada 


Provinces 

1928 

1929 

TISO 

1928 

192!> 

i 

1930  i 

a  cm? 

arrea 

acres 

5 

*  ! 

Canada  . 

.  50,351.811 

61,207,031 

62.214.670 

1,125.003,000  948,981,400 

631. .592, 900  ! 

P.  K.  Inland  . 

MO.fili# 

54.5,763 

067.180 

32.444.0<>0 

16.940.100 

I0.073.000  : 

Nova  Scotia . 

714,047 

731 ,3  >1 

73.5,*  00 

1K.S24.000 

20,945,(100 

16,646.500  i 

New  Brunswick . . , . 

ii00.3Tri 

908,CV.i 

911,490 

18.27.5,000 

2.S.83.*>,000 

1R.5.M,00O  : 

(^uf'brc . . 

6.893.000 

7,051.605 

7,342,400 

130,363.000 

1.53.664.000 

120,366.000  ! 

Ontario  . 

10.357, PRO 

10,020,294 

10,00*J,200 

243.768,000 

241.778,000 

179,919,000  ! 

Manitoba . 

fi.744.467 

6,687,163 

6.794.700 

1 13.492,000 

78.919,000 

52.463,000  ' 

Sankatebewan  .  . 

.  21.063,6"8 

22.420,232 

22,868,300 

348. .586.000  235,248.000 

120,215,000  1 

Alberta . 

.  11,727,830 

12,482,595 

12. .561,400 

220,786.000 

157,254.000 

95,828.400  \ 

Pritish  Columbia.  . 

409,834 

409,369 

424,100 

18,465,000 

20,396.000 

16,628,000  i 

le  or  two  instances  it  was  noted  in  difficulty  when  his  produce  is  |  mm  9  m  ^  •  •  ' 

at  approval  wius  given  the  sugges-  difficult  to  sell  at  any  price,  ^ow- j  I  ■  11 0 1  l»\yi « fT 

)n  that  the  growers  of  agricultural  ®ver,  upon  his  as.set.s  the  first  charge  |  lllCl  CCloC  111  W  ColCl  II  i 

•oducts  probably  were  entitled  to  is  that  to  satisfy  interest  upon  muni- |  ,  vsr  n 

■vernnient  aid  in  view  of  unprece- !  ®*Pol  horrowing.s.  In  these  borrow-:  m  \A/ nAol* 

ntodly  low  grain  prices,  these  Ungs  there  is  intruded,  of  course.!  TT  illl  III  ▼▼  IICCIL  1  I  ICCO  < 

dug  out  of  line  with  the  price  of  ;  •'school,  telephone,  hospital  and  other:  . 

mmndities  constituting  farm  home  i  requirements.  All  these  have  to  be  D-cent  Kulter  Prodttetion  Ha*  Bern  to  80*^^.  Greater  Than 

cessitles  met.  and  If  not  met  regularly  as  dc- !  *'eceni  Duuer  rroauenon  nas  oeen  ou  ,r  to  ov  ,-r  ureater  than  | 

Comment  of  thi*  kind  must  he  re-  manded,  then  the  accumulated  !  a  Year  Ago — Industry  is  Recovering  From  Depression  Caused  ' 

irdod,  to  a  certain  extent,  as  pre- i a  menace  to  the  (  by  Encouragement  of  Importations  From  Australia  and  New  ; 

ring  the  public  for  reports  a  year  |  mortgagee  s  security.  j  Zealand — A  History  of  Development  Since  the  Nineties.  I 

noe  not  quite  so  satisfactory.  I  3Ienucc  Of  I  rlor  Charges.  j _ _ _ ■ 

en  urban  mortgages  may  not  con- 1  In  view,  therefore,  of  the  growing  |  By  J.  A.  CArLDEii,  ■ 

ue  to  be  as  satisfactory  as  they  menace  of  prior  charges  in  the  form  j  President,  Dairy  corporation  of  Canada,  Limited-  : 

ve  been  up  to  present  time.  Noiof  taxation,  the  continuous  agitation  |  vt  t  refer  to  the  Dairy  In-  It  more  profitable  to  grow  wheat  | 

ass  of  security  has  a  better  record.  >  against  st^called  high  rates  of  Inter-  j  y  v  dustrv  a  good  deal  of  territory  than  to  milk  cows,  and  the  industiy  j 
arm  mortgagra,  however,  have  i  est,  and  also  the  tendency  of  leglsla- j  jg  taken  in,  because  the  term  would  dwindled,  so  that  in.stead  of  one! 
esentod  some  difflcu.tics.  to  Interfere  with  mortgage  con-  cover  everything  from  production  on  hundred  million  pounds  of  butter' 

Even  In  tho  prosperous  periods, ;  It  Is  no  wonder  that  the  num-  farm,  with  all  its  varied  ramlfi-  produced  in  the  Prairie  Provinces  in  | 

hlch  terminated  with  the  closing  of  j  o' Institutions  el'^ng  attention  to  cations.  Including  the  small  dairy  1930,  the  figure  probably  would  not  i 
128,— -that  l.s,  when  grain  prices  j^^ni  lending  l.s  steadily  declining,  farmer  with  three  or  four  cows  tak-  be  very  f.ir  above  forty  million! 
ere  high, — there  was  continuous  :  One  of  the  outstanding  loan  men  of  yn  care  of  by  himself,  (when  they  pounds.  In  1930  tariffs  w  ere  rcad-| 
ssatisfaction  from  farm  borrowers, :  tna  Dominion,  In  discussing,  a  few  taken  care  of  at  all),  to  the  Justed  so  that  the  minimum  rate  is! 
^pressed  chiefly  in  demands  for  a  '''’®®*®  “So,  tho  general  outlook  for  highly  developed,  expertly  managed  now'  8c  per  pound.  Wheat  dropped  j 
wer  rate  of  interest.  Private  in- i  Innn  companies,  made  this  statement:  dairy  farm  to  be  found  near  our  from  $1.50  per  bushel  very  close  to 
Itutlons,  however,  conducted  by  ,  wise  man  may  hesitate  to  pro-  large  cities  in  Eastern  and  Western  50c,  and  a.gain  Western  farmers  arc 
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wer  rate  of  interest.  Private  in- i  I®un  companies,  made  this  statement:  dairy  farm  to  be  found  near  our  from  $1.50  per  bushel  very  close  to 
Itutlons,  however,  conducted  by  ,  wise  man  may  hesitate  to  pro-  large  cities  in  Eastern  and  Western  50c,  and  a.gain  Western  farmers  arc 
eh  who  have  had  long  experience  In  I  Pl^®®J'-  The  greater  one’s  experience  (janad^.  It  would  also  take  In  the  turning  their  attention  to  dairying, 
allng  w'ith  agricultural  loans,  fared  j  I’®*  ^I'®  more  one  knows  that  manufacture  of  butter  and  choose  of  because  the  price.s  of  dairy  products 
ry  well.  If  they  had  yielded  to  I  ®tany  prophecies  fall  of  realization,  an  descriptions,  the  preparation  and  have  stood  the  test  hotter  than  most 
. pillar  demands  for  a  lower  rate  of  i  There  are,  however,  two  or  three  distribution  of  retail  and  wholesale  other  commodities, 
terest  than  then  prevailed,  share- 1  Pf®tII‘’I^I®n®  "’Itlcli  may  bo  tnade  with  juUk  and  cream,  the  making  of  The  Prairie  Provliice.s  during  the 
ildcr.s  W'onid  have  had  to  pocket  a  |  reasonable  safety.  It  may  be  expect-  condeused  milk,  milk  powder,  cas-  pa.st  few  months  have  been  .showing 
as  in  place  of  the  very  modest  j  ®*I  Ib®  reduction  In  the  number  ein.  Ice  cream,  etc.  In  Eastern  <a0%  to  8(>%  increase  In  butter  pro- 
vidends  they  are  accustomed  to.  j  loan  companie.s  will  continue."  Canada  the  Industry  Is  highly  do-  duction  over  the  same  month  a  year 
11  the  gains  of  a  prosperous  year, :  ,  Unfortunately,  the  socialistic  ten- 1  veloped.  In  Western  Canada,  how-  ago,  and  it  may  be  that  tho  present  sc- 
the  ease  of  a  well-conducted  com-  I  le^slatlon  Is  driving  out  |  ever,  w'hon  we  refer  to  the  dairy  rlous  depression  in  Western  Canada 


In  the  land  of  t.Hrilling  winter 
sports  or  oF  adventure  in  sunny 
climes,  there,  as  everywhere,  this 
Fine  old  whisky  will  be  Found 
the  Favourite. 
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vidends  they  are  accustomed  to.  j  ®o'nPi‘iiie.s  will  continue."  '  Canada  the  Industry  Is  highly  do-  duction  over  the  same  month  a  year ;  Deflation  Has  .mjpu*  nmo  .-iway.  Jiidced  ii  may  be  ;  present  depressioii  is  dillm 

11  the  gains  of  a  nrosnerous  year  '  Unfortunately,  the  socialistic  ten- 1  veloped.  In  Western  Canada,  how-  ago.  and  it  may  be  that  tho  presentse-  Course  in  Canada  'b'lt  a  bull  maiket  wot  bl  at  lho|ili.it  of  >  «  'bat  i  is  i  longei 

threasc  of  fwelf-^Sct^  com-i^  legislation  Is  driving  out  |  ever!  when  we  refer  to  the  dairy  rlous  depression  in  Western  Canada:  -  -  I -  .'"T  a  '  ' 

ny  arc  not  distributod  as  nrofits  corporation  lender  and  his  place  industry  wo  would  Include  produc-  will  ultimately  prove  to  be  a  bene-!  Tiic  c'uiiaiiinK  i>nnoniie  Sfi-»icc.  bark  tli.iii  an  advantage  to  oidei'l.v  i < haiactcnst.u  is  unfoitiinat  ly  no 

?  are  Lr  aside  to  me^t  cLdiUons  supplying  capital  is  not  being  ade-  tlon  of  milk  on  the  farm,  pasteurlz-  fit  because  It  Is  sure  to  cause  a  def- , - ,  I V"  ‘‘’"‘'’J  "  ’’f’  I  ‘'U,  uusM^ous  one.  because  U 

eh  !s  wo  have^wl^  ^Sav  in Government  lend-  Ing  and  delivering  of  wholesale  milk  inite  return  to  mixed  farming,  the'  General  busine.-s  conditions  during  ,  is  a  lairly  slow  and  orderly  appro- i  i.s  generally  easier  to  weather  a 
ricultnra?  areas  ThT  rwe^wls  ' Individual  lending,  which  '  and  cream  In  our  city,  tho  ice  basis  of  which  is  the  dairy  industiy.  February  showed  di.siinctly  hopeful  kiat ion  ol  storks,  that  will  accom- 1  short  hut  sharp  .storm  IImii  to  puli 

ricuiiurai  areas,  ino  reserves.  TinKHnUv  \  ^  _  Isiirn'^  There  wai;  a  Muall  hut  nviite  ”>U>rovement  <»i  iiuiiis- ,  th^ou^;•ll  a  lunK-dniwu  out.  one, 

cum’Ulated  in  good  years  form  a  j  ^  ^ . .  !  undoubted  anpreeiation  of  stocks  trial  and  riiiancial  conditions,  arv;  |  milder  though  it  may  bo.  Hut.  tak- 

mfortablo  cushion  to  ca®®  i  exposed.  Tho^fact^that  C^vernment  tt”pntv^-fUw  °or"thirtv' vears^  ago  It  KSTABLISH  P-VCKn’d  PL .1>T. :  during  tho  month  which  gave  fur- j  this  i.s  wh.at  we  are  seeing  at  the  ing  everything  into  consideration. 

ock  of  loss  experienced  in  i  landing  cannot  conveniently  be  ex-  w;!*?  thnn^ht  that  tho  cheesa  \ndud-  Edmonton _ The  Alherta  Co-op- *  eA'idenre  that  deflation  has  run  i  present  momonr.  I’crhaps  this  is  no  Canada  is  coming  through  the  time 

eriods.  Today  it  is  quite  evident  1 Trt  Joold®  L.veiL  m  erathTi fveVtoek  iucens  h^^^^  saying  that,  deflation  has  of  recession  remarkably  well,  aioi 

at  If  tho  fann  mortgage  rates  In  j;®"®®®  ,“®®uuse  of  the  enormous  try  won  d  develop  m  Western  Can-  erative  j  vcsiock  t  oi nave  Aaturally  it  is  slill  !  Rone  a.^  far  as  it  can.  and  must  stop  we  may  well  <'ongratn!ale  oiirselvc.; 

e  West,  where  most  of  that  class  | ,°,  tsi  j.  ®^utchewan  ada  and  a  considerable  start  wa.  AiKpri-i  -it  in  ‘  |  too  earlv  to  speak  of  a  sustained  I  becanso  it  has  reachofl  it.s  lowest  on  tho  way  In  which  we  have  met  the 

f  lending  is  done  and  in  other  parts  i  ManI  oba.  er  on  a  fair  m  Alberta,  at  an  eaily  date.  upward  movenmnt  aS  anv  ^0^0  ‘  point.  As  ha.s  beiMi  pointed  out  in  depression. 

f  Canada  had  been  less  than  they  '  «I'®mouslriited.  In  these  Provinces,  start  was  made  In  Alberta,  hut  for  - - - ‘  ' - -  . 

re.  then  a  considerable  lo«s  would  i  P^'iding  credit  for  the  farm  Is  a  many  reasons  cheese  making  has 

ave  been  sustained.  It  seems  ne- 1  function,  and  if  pursued  as  the  not  progressed  very  much  In  the  ..  •  _ 

Sasary  to  keep  this  fax?t  before  the  association  de-  Prairie  Provinces, 

-ind  of  the  Investing  publie,  in  view  ;  uu'inds,  the  eftcct  will  he  to  drive  Hist-ury  Of  Development. 

f  the  continuous  and  unceasing  de-  normal  business  as  effectually  Efforts  to  develop  dairying  were 
ands  of  agrarian  borrowers  for  a  1  ^  Ri^n  consWerable  attent?on  fn  tho 

w  rate  of  interest.  This  <ieniand  j  I®®®.  I'l  nineties,  and  in  1896  the  Dairymen’s; 


tbo  luitnic  of  a  bill  Im.i ilvct  i.s  still  ]  pii'.vion.s  is.^nr.-^  of  this  ftcrvice.  Ilie 
.‘^oinc  lime  .away.  Indeed  ii  may  be  ■  present  <!eprossion  is  different  from 
said  Ibat  a  bull  .market  would  at  the|lliiit  of  1920-21  in  that  it  is  of  longer 
1  pre.seni  inonK-nt  lie  more  of  .1  draw- |  duratieii  but  of  le.ss  intensity.  Tlii.' 
'  liack  than  an  advantage  to  orderly  1  characteristic  is  unfortiinately  by  no 
piognvs.  it  is  clear  wiiat  is  needed  I  mccan.s  an  auspicious  one,  liecanse  it 


History  Of  Development. 
Efforts  to  develop  dairying  were 
given  considerable  attention  in  the' 


aturally  finds  expression  in  propa- j  JJ'®  G'®  ^’®Gh  West  Ter- j 

anda  of  politicivl  farmers  and  poliU-  ^  t  ’  Ii®**!  annual  convention  in  1 

Ians  who  find  easy  access  to  office  jtegima.  Hon.  Dr.  W.  R.  Mother- 

..  _ . _  ..t  .  .  made.  Ilrkvvever  Inc  -mnst  rolrmonl  "  .  .  -  ..  ..  . 


the  North  West  Ter-  j 
annual  convention  in  1 


y  out-bidding  farmers  themselves  I^I*®  vvoll,  then  a  farmer  from  Ahernethy.  j 

their  demands  for  state  succor.  J,-?  1  Saskatchewan,  even  at  that  early! 

Quebec,  for  instance,  legislation  Jiff  ^  dale,  a  great  advocate  of  mixed  I 

as  been  passed  by  the  Province  bank.s  in  the  fa,.rpij,g^  as  a  basi.s  of  agricultural 

hich  will  Insure  that  the  farm  bor-  'unless  some  miracle  prosperity,  delivered  an  address  at 

ower  will  only  pay  5%,  that  is  to  Respite  con-  ,jjg,  convention  in  which  he  sug- 

ay,  that  the  fanner  pays  5%,  and  if  of  spectacular  osses.  pregtod  the  growing  of  tame  grasses 

m  e  is  any  additional  cost  or  charge  public  sentiment  favourable  to  con- ,  dairy  cows.  Even  then  Mr,  i 
.ado  for  the  money,  then  the  rate-  J  of  gov^nment  adventures  ^  well  was  a  good  many  yeans 

ayers  of  the  Province  vrill  absorb  1”,  ,  ®  *'®ld  of  crMit  is  ®®'UK  j -,hcad  of  his  time,  hut  tlirougli  all! 
.  This  is,  to  say  the  least,  an  h’on-  ,shed  Into  activity  by  class  politi-|([,g  years  that  he  was  associated 
st  way  of  doing  things,  but  it  eer-  Individual  success  ot  the  |  ajji-jcniture  in  Saskatchewan.] 

ainly  deters  many  from  entering  the  .!^®’'  p®®’us  to  depend  upon  system-  persistently,  and  consi-stenfiy 


ainly  deters  many  from  entering  the  *'1;!^®’'  p®®’us  to  depend  ipon  system-  persistently,  and  consi-stenfiy 
arm  lending  field  in  that  Province,  j.l?  uiisreprosentation  of  actual  con-  \  mixed  farming,  and  as  a  re- 

'n.«  m  particularly  imstintod  |  g„,t  of  lii.s  efforls  and  the  efforts  of 

The  Source  01  Bevenuiv  abu.so  of  the  mortgap  loan  com-|,d,,gr  outstanding  men  such  as- Dr.- 

It  seems  natural  tliat  th>e  lender  ^  admitted  by  them  i  irker,  now  Dairy  Commissioner  id  j 

pon  the  security  of  farm  (loans,  that  the  b-^b  road  to  amplitude  of  >  AlIxM-fa.  W.  A.  Wilson,  formerly  of  i 
'hen  asked  to  view  the  situation  and  to  conditions  which  war-  ijogina  and  now  Dominion  AsricMl-  j 

t  the  end  of  year,  would  point  to  ^bunda^e,  is  to  remove  the  tijra!  Prodm-ts  Kepresentativo  in: 

he  wealth  obtained  from  land  which  discriminatory  i^oHdon.  Peter  PaJlcsen  of  Calgary.  | 

orms  a  security  for  loans.  The  rec-  and  other  extraordinary  Alorkerberg  of  Calgary,  O.  W. ; 

►rd  in  our  agricultural  provlncea  Is  placed  iu  the  way  of  Andreasen  of  Sasktathewan,  James! 

cally  a  fine  one.  Set  down  in  fig-  ^  ^  ,  effort,  through  'weM-con-  carruthers.  Winnipe.g,  and  oth- 1 

ires  each  year — figures  as  collected  organizations,  to  free-  cr.s,  tlie  ilairy  industry  developed 

y  public  bureaus,  they  look  very  cx'ploit  the  agricultural  field.  until  the  make  of  butior  had  in-i 
Itractlv.p.  We  have,  ho^vevcr,  to  set  Municipal  Debts  Heavy.  creased  from  a  few  hundred  thous- , 

eside  this  wealth  being  produced.  What  is  true  of  farm  lending,  that  ^nd  pounds  .a  year,  shortly  after  the 
he  steady  growth  of  charges — com-  is,  as  to  the  growing  menace  of  the  beginnin.g  of  the  tweiitiefb  century, 
ng  between  what  tho  farmer  gets  fir.st  charge  for  taxation,  is  also  to  Gi®  importani.  total  of  over 
o  Jive  on  and  the  cash  value  oPthe  some  extent  true  of  urban  lending,  fifty  million  pounds  of  butter  in  the 

woduco  of  his  land.  One  of  these  It  Is  no  use  Ignoring  the  fact  that  y®*'®  Gi-t’-  "*1^®  above  men- 

hargest,  a  fixed  one,  except  In  res-  our  municipalities  generally  have  tioned  realized  that  t lie  consuming 
icct.  of  its  tendency  to  become  an-  incurred  huge  debts,  the  service  of  market  for  the  Prairies  was  limited; 
nially  greater,  but,  nevertheless,  which  constitutes  a.  first  annual  therefore,  they  paid  strict  attention 
ixed,  is  that  of  taxation.  Our  .prov-  charge  upon  property.  Tho  burden  I®  quality,  with  the  result  that  by 
nces  and  municipalities  are  spending  of  this  taxation  will  become  more  fl’®  creameries  of  the  Prairie 

I,  great  deal  more  today  than  they  evident  during  the  present  depressed  Pi’ovince.s  were  turning  out  the 
lavo  hitherto  done.  If  wo  but  look  period.  So  far,  tho  margin  of  secu-  quality-  of  butter  tliat  found  favor 
t  tho  column  in  the  statistical  year  rlty  which  the  mortgagee  has  is  suf-  Gi  the  Rritish  market,  'rheir  host; 
ook  of  Canada  which  shows  the  ficlent  to  remove  all  cause  for  anxiety  equal  to  New  Zealand's  or  Den- j 
rowth  of  provincial  revenues  from  on  the  part  of  those  interested  in  mark's  best,  and  their  average: 
868  to  tho  present  -day,  it  is  some-  carefully  manage  mortgago''']chding  QURlif.'’  ^"is  far  ahead  of  the  aver- 
what  astounding  and  accelerated  in  institutions.  They  adjust  their  rates  ®^®  duality  of  butter  produced  in 
p.icc  in  recent  years.  It  Is  regret-  and  their  loans  to  conditions,  and  G’®  ^I'l  '•Idiry  provinces  of  Ontario 
(able  that  we  have  not  a  column  they  are  quite  alive  to  the  danger  ^nd  Quebec. 

I  vailable  in  the  same  record  showing  of  taxation  of  an  undetermined  >’pu  Zealand  Competition, 
the  municipal  revenues  obtained  in  amount  as  an  annual  charge  against  j.caders  in  the  industry  predicted 
rhn  corresponding  period.  'ITils  property.  Whilst  it  is  quite  trite  to  that  by  1930  Prairie  Provinces  would 
growtii,  I  believe,  would  ho  greater  draw  attention  to  this  charge,  the  make  one  hundred  million  pounds  of 
than  in  tho  case  of  strictly  provln-  excuse  for  doing  so  is  that  in  the  butter.  It  looked  as  though  the 
cial  revenues.  Generailly  speaking,  depressed  period  when  properties  dairy  industry  was  fairly  well  cs- 
both  the  municipality  and  the  prov-  will  become  vacant,  hard  to  sell,  in  tablislicd  in  M'estern  Canada.  Then 
ince,  w'hcre  agriculture  is  the  chief  arrears  for  rent.  It  will  be  realized  it  seemed  unfortunate  to  the  men 
industry,  rely  upon,  to  a  no  mean  that  taxes  have  to  be  paid.  While  engaged  in  the  industry,  the  Govern- 
extent,  revenue  from  land  and  its  revenues  from  property  are  lower,  ment  of  tho  day  made  a  treaty  with  j 
product.  In  addition  to  the  ordinary  the  tax^  are,  or  are  going  to  be,  Australia  whereby  Australian  and] 

charges  for  the  use  of  the  munid-  higher.  Xew  Zealand  butter  was  permitted] 

pality  and  the  province  others  have  The  general  trend  of  mortgage  to  enter  Canada,  with  a  duty  of  one 

come  into  existence  such  as  priority  lending  Is  clearly  indicated  by  the  cent  as  against  the  then  existing 

for  hall  insurance  premiums  in  Al-  following  figures  which  set  out  the  duties  of  3c  and  tc.  This  allowed  a 
herta.  MTien  the  occupier  of  agricul-  mortgages  outstanding  of  the  three  flood  of  cheap  hiilter  to  come  in 
liiral  land  pays  what  he  is  called  chief  classes  of  lenders,  i.e.,  the  loan,  from  New  Zealand  just  at  a  time 
upon  to  do  to  the  municipality  and  trust  and  insurance  companies.  when  wheat  was  commanding  a  high 

to  the  provincial  government,  aside  (In  millions  of  dollars)  price  in  ilie  world’s  market,  and 
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AO 
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im 
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to  the  provincial  government,  aside 
from  tho  Indirect,  but  nevertheiass 
onerous.  Dominion  imposts,  he  finds  1920  $32  $137  $103  $273  succession  of  heavy  crops.  The  rc- 

ihe  margin  left  for  the  payment  of  1925  18  MS  210  436  suit  was  the  Prairie  farmers  found 

Interest  on  borrowed  capital  irk-  1928  79  172  351  C02 _ _ 

somely  slim.  Perhaps  from  this  irk-  1929  86  173  392  652  tribute.  Amid  all  the  crash  of  prices 

someness  has  germinated  the  errone-  Upon  examination  of  the  returns  j^uJ  values,  we  have  yet  to  learn  of 
•  ms  idea  that  the  Government,  in  made  to  the  Government  of  Ontario.  j^,iy  ]oss  sustained  by  the  holder  of 
some  magical  way,  can  let  him  have  it  will  he  noted  that  farm  loans  have  tni.st  or  loan  company  security, 
money  at  a  lower  rate  of  Interest  not  expanded— therefore,  the  growth,  ],i  one  unfortunate  instance,  due  to 
lhan  available  on  a  cost  basis  which  as  indicated  in  the  foregoing  fable,  flagrant  dishonesty,  some  sharehoJd- 
is  provided  by  the  private  system.  has  been  largely  due  to  iirbau  ex-  may  suffer,  but  no  depositor  or 
Unfortunately,  taxes  arc  necessary  paiision  of  recent  years,  debenture  holder.  It  is  gratifying,, 

to  pay  interest  on  money  used,  pre-  Turning  to  the  outlook  from  fhc  therefore,  to  lie  al>lc  to  say  that  the 
sTimabl.v,  for  public  purposes,  and  It  investors’  standpoint,  that  is,  clients  gi-ciUest  depression  in  security  prices 
doe.s  not  decline  in  amount.  It  is  a  of  the  organizations  in  question,  ev-ier  e.xperiencotl  did  not  cause  those 
fixed  charge.  This  charge  may  be  there  sectirlty  rests  chiefl.v  in  the  whose  money  i.s  entru.sted  to  the  care 
easv  to  carry  when  wheat  is  $1.50  a  sound  business  man.'igement  which  gf  loan  and  trust  companies  any 
husiiel.  but  it  is  irritatingly  burden-  fortunately  in  these  times  has  earn-  anxiety, 
some  when,  wheat  is  down  to  $.60  a  cd  for  those  organizations  another 


'I’nist  Ixian  Insurance  ’Total  when  Western  Canada  had  had 


273  succession  of  heavy  crops.  The  rc- 
436  suit  was  the  Prairie  farmers  found 

C02 - - 

tribute.  Amid  all  the  crash  of  prices 
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THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  20,  1931 


Radio  Industry  Reflects  jP 
Canada’s  Buying  Strength  5 


Many  Manufacturers  Reporting  a  Satisfactory  Volume  of  Business 


— Increase  in  Sales  Reported  For  the  Past  Three  Months 
Advertising  a  Sales  Factor. 


World  Trade  Showed  First  Decline  in  Past  Decade  Ac^ntuation  of  Downward 

^^anaueis  duyiiim  C  mowing  a  decline  for  the  first  I  tal  of  $24,427,000  000  was  reached.  |  assumed.  As  a  matter  of  fact  the  Trend  Prices  During  193 

_ ^  ^  O  time  since  1921,  the  total  value  The  foreign  trade  ot  the  leading  in- 1  entire  world  at  the  present  time  _ _ _  O 

c_*:  t _ D  :  _  .  i  of  world  e.xport  trade  for  the  year  dustrlal  countrie.s,  the  United  ‘  looks  to  ‘‘Uncle  Sam”  to  indicate  a  _  '•  o  ma  .  T"!  ,  — '  ,  c.  «  > 

y  Manufacturers  Reporting  a  Satisfactoiy  Volume  trf  Business  about  eight  per  cent,  un-  States,  Germany.  Great  Britain  and  way  out  of  the  prevailing  depres-  ^®®hne  Most  Severe  in  Raw  Materials  and  Food  Stuffs  —  h 

Despite  Talk  of  Depression  and  Curtailed  Purchasing  Power '  der  that  of  1929.  Reduced  to  a  com-  France,  reveals  interesting  compar-  i  sion.  With  only  a  few  exceptions.  Factors  Enter  Into  Situation  —  Almost  General  Throug 

1  index  of  1913  prices,  the  value  isons  during  the  past  two  years  as  all  nations  are  in  need  of  new  capi-  World. 


mon  index  of  1913  prices,  the  value  isons  during  the  past  two  years  as  all  nations  are  in  need  of  new  capi- 
of  exports  for  the  entire  civilized  to  the  changes  in  exports  and  im-ital  to  overcome  their  pressing  econ- 
world  for  1930  is  calculated  at  about  ports  which  these  countries  experi-  i  omic  difficulties.  It  is  the  consen- 
$22,500,000,000,  while  in  1929  a  to-  eneed  during  that  period.  i  eus  of  opinion  of  leading  economists 


I  Great  Britain 


An  index  to  the  buying  strength  are  only  four  tube  manufacturing  imports  fvport<i 

of  Canada  Is  found  in  the  re-  plants  in  Canada  and  each  of  them  ‘  dn  millions  of  doiiars) 

markable  expansion  and  present  has  been  in  operation  for  a  period  Decrease  from  Decrease  from 

satisfactory  condition  of  the  radio  of  years.  L-  ^  c,  .  sVofii  es“s’e/  ->^7" 

industry  in  the  Dominion.  On  ac-  ‘‘Radio  to-day  is  one  of  the  major  ,  l.nBed^states. J3.S43 

count  of  the  relative  newness  of  industries  of  the  world.  No  one  be-  Jreat  Britain  li.tei  3.202  21. O'!, 

ra.dio  in  the  borne,  its  sale  accur-  lieves  that  the  end  of  its  growth  isji-’ranoe .  t'.OoO  io.9''o  1.678  14.6% 

ateiy  reflect.,  the  ability  of  the  con-  even  in  sight,  for  there  is  a  gretU  tabulation  shows  that  in  re-  wool,  coffee  and  silk.  The  same 

sumer  market  to  absorb  an  addi-  deal  to  look  forward  to  in  the  ^  ,  imports  France  and  Great  holds  true  for  our  exports,  approx- 

tional  bigh-priced  commodity.  veiopment  of  brining  entertainment  3  maintained  their  pur-  imately  50  per  cent,  of  which  are 

At  a  time  when  talk  of  depression  into  home.,.  Broadca.stmg  conditions  “3"  3  3ad  U,  .a  larger  ex-  still  composed  of  agricultural  com- 

is  heard  in  many  meVt  3r"bvT3  ^Pr^'OTs^e  <hc  United  States  andGer-  modities,  principally  grain,  unmanu- 

radlo  manufacturers  arc  reporting  a  ment  jear  by  year.  ^Y>grams  are  factured  cotton,  tobacco  and  tobac- 

very  satisfactory  volume  of  business,  finer  than  they  have  ever  been.  ^  A  ^  m.nn.i far, ores.  However,  the 


i  sus  of  opinion  of  leading  economists  JN  1930  a  general  movement  1916,  with  the  exception  of  the  B] 
*  and  bankers  in  this  country  and  ^  throughout  the  world  to  lower  price  1924.  The  feature  of  the  n 
abroad  that  the  resumption  of  for-  levels  occurred,  the  downward  ten-  commencing  In  ^ 

eign  financing  on  a  large  scale  by  ^  highest  point  res 

the  nations  enjoying  a  capital  sur-  jYY®  being  accen-  since  1921,  the  decline  conti 


j  and  bankers  in  this  country  and 
i  abroad  that  the  resumption  of  for- 


The  same 


the  nations  enjoying  a  capital  sur-  i,  accen-  since  1921,  the  decline  conti 

i  plus  is  the  quickest  and  most  effec-  -anioa  accom-  throughout  the  year,  there  beln 

j  tive  way  to  revive  the  world  trade  nnomninvmon*,  seasonal  advance  in  the  aut^ 

I  and  to  stimulate  business  in  the  va-  During  the  first  six  months  o 

I  rious  countries.  power  of  year  prices  were  higher  than  dt 

VoroifFti  vinni,/>in,F  *^^6  population.  The  the  corresponding  months  of 

foreign  financing.  fall,  so  far,  has  heen  most  severe  in  but  from  June  to  December  p 

A  comparison  of  our  foreign  trade  materials  and  food  fell  considerably,  especially  pota 

and  foreign  financing  for  the  last  •  manufactured  bread,  beef,  pork,  flour,  sugar 

four  years  clearly  shows  the  paral-  f  ,,  ,  ’  . **■  ®“bstantlal  prunes.  Th*  average  cost  of 

lei  movement  between  these  two  -orimioiv  been  so  food  budget  for  the  year  was  $1 

Items  of  our  international  balance  ^  ’  ...  as  compared  with  $11.34  in  19: 


Foreign  Financing. 


statements  of  earnings  made  public  '  closer  study  of  broadcasting  is  being  [  ‘  ^ “  Items  of  our  international  balance  uvi„p.  «=  or  as  compared  with  $11.34  in  19 

have  b3  gratifv3^  in  order  that  the  dc.sires  0!- 1  have  witnessed  the  sharpest  deduc-  trend  in  our  e.xport.s  is  towards  "  '  of  p.ayments.  For  several  reasons,  ^  decrease  of  about  3  per  cent.,  bu 

,  '  .  '  uintr  ^  ,ho  rnHin  ntLninf.  niihlie  m'lv  he  I  tions.  A  favorable  trade  balance  decline  in  agricultural  products  and  :  aorina  and  1930  the  flow  of  the  ®  ®o  declined  in  most  countries,  the  decline  from  Decembej.  1090  t/J 


them  and  their  stockholders.  1  more  nearly  met.  hr 

The  present  radio  .situation  and  ;  ment  in  radio  manii 
future  possibilities  are  pointed  out  :  tutions,  sounder  thin 
in  an  exclu.sive  interview  The  Finan-  !  studios  and  gradual  elimination  of 
cIM  Times  obtained  from  D.  H.  Me-  ^  fly-by-night  concerns  and  tactics 


1  depression  average  for  the  year  from  $2i:a 


Doiigall.  president  of  the  Rogers- 1  are  the  order  of  the  day. 


Majestic  Corporation  Limited  of  Tor¬ 
onto.  one  of  the  leaders  in  the  radio 
ficild. 

‘‘Not  only  is  the  showing  of  our 


from  D  H  Mcliflv-by-night  concerns  and  tactics  :  The  outstanding  fact  to  he  g  eaned  encanl^ndiistrial  life  and  ^osperiiy.  g^pi^ined  by  an  extraordinary  de-  T"®  average  for  the  year  from  $21.6 

3he  Rogers-  are  the  order  of  the  dav.  Y'"'’'  ’’’Y  compilation  is  that  the  I  nees  and  Fxport  Surp  ,19.  mand  by  Canada  for  American  capi-  if  ’"®''®"'®°*  1929  to  $21.29  in  1930.  The  fall 

YYv  .Y  «  .iV  o  I-  !  United  States  with  an  aggregate  de-  Inasmuch  as  in  normal  times  we  ,  ,  /  Renaration  Ix>an  Tf  ^old  stocks  among  the  countries  of  tween  December  1929  and  Decon 

Limited  of  Tor-  I  he  Romance  Of  cline  in  its  total  foreign  trade  of  export  in  the  aggregate  about  10  per  ^  deducts  the^latter  which  is  of  i^®  a®  a  gradual  re-  1930,  was  7%  per  cent  Fuel” 

lers  in  the  radio  “Radio  renders  a  distinctive  sier-  ^,^0111  28  per  cent.,  has  been  com-  cent,  of  our  total  production,  it  has  gjeeial  ch3cter  in  its  cconom  cef-  production;  the  fall  practically  unct^ngldfor 

vice  to  humanity.  In  entertainment,  paratively  the  heaviest  loser.  Taken  been  argued,  principally  In  political  K  tU  total  th®  price  of  silver,  with  its  effect  while  rent  was  slightly  hlgber  ' 

showing  of  our  m  education,  in  cultural  influence.  .,j  j,,  f^ce  value  such  a  decline  ap-  circles,  that  the  United  States  is  90  ,h® in  nun  P"  purchasing  power  of  China  as  siigntiy  higher. 


The  Romance  Of  Radio, 

‘Radio  renders  a  distinctive  ser- 


rompany  for  the  past  twelve  months  I  in  bringing  the  pe4>ple.s  of  the  world 


^  !  pears  alarming,  but  if  one  considers  per  cent,  self-contained.  However,  a^in^ed^'o  ^Sl'45n**0(W  00^  I",  enm"  India:  production  outstripping  ij  c  j  .  11.  ■  « 

'’I  the  composition  of  the  various  items  this  argument  is  somewhatfallacious.  nared  with  Sl4fiflnn'nnon  iri  1929  and  ®.°°®nniption  in  many  basic  commodi-  MOWe  Soimd  Established 
'  I  accounting  for  the  bulk  of  our  ox-  Arcording  to  a  fundamental  ccon-  jo  09fi  000  000  in  'l9‘’8  the  banner  I'®®'  ®ncli  as  wheat,  sugar,  coffee.  New  Pradiicfinn  Ra 

Sports  and  imports  and  the  price  omic  principle  the  price  of  the  ex-  Jn  firanCn/  hv  ®ilk.  ™bber.  non-fer:  rrOdUCllOn  Re 

3!  changes  experienced  during  1930,  port  surplus  determines  the  price  ^®  “g  p;®  rous  metals  and  petroleum;  Increase  V.nconver Bu^anTh>irte.  . 

:  .  this  rate  does  not  appear  .so  impres-  of  the  domestic  market,  and  though  for  iasT  vearTlow^^^^  of  manufacturing  capacity  greater 


$1,450,000,000,  as  com-  _ 

!.cennnnnn  I-  1  non  ®0°SUmption 


^  and  India;  production  outstripping 


Howe  Sound  Established 
New  Production  Rec 


of  the.  fact  that  1929  and  1930  repre-  |  personal  touch  of  radio,  which  ,  not  appear  .so  impres-  of  the  domestic  market,  and  though  r®'^®®  'p®;®  manufacturing  capacity'  greater  ’*3 

sented  the  peak  of  sales  in  our  his- 1  brings  the  artual  voice.s  of  world  1  gftpr  all.  World  prices  on  the  amounting  to  only  10  per  cent,  this  ^fhiVh  occurred  in ‘the  fare  nf^  ev’  Increase  in  population  and  of  M 

tory  for  those  months.  [leaders  lo  our  very  firesides.  This  1  y^.praj.p  hyvp  declined  by  about  15  [export  surplus  often  spells  the  d  if-  tremely  low  ^oney  raids  and  an  ®PP®!™Pt've  capacity;  the  closing  of 


increase  In  Recent  Months.  is  part  of  the  romance  of  radio.  !  pp^  cent,  during  1930,  the  heaviest  ference  between  good  and  bad  busl- 
"December,  .laniiary  and  February  “Few'  industries  give  employmbnt  i  reduction  having  been  experienced  ness.  A  good  example  of  the  far- 

all  showed  .substantial  gains  both  in  to  as  many  classe.s  of  people  as  does  '  t,y  agricultural  and  primary  eommo-  reaching  importance  of  this  rela- 
tinils  and  dollar-vahic.  Many  more  radio.  First  there  is  the  laboratory,  !  dities.  The  latter  represent  the  nia-  lively  small  export  surplus  Is  con- 

radias  will  he  produced  and  sold  by  requiring  skilled  and  highly  paid  ;  ^jr  part  of  our  imports  and  many  of  tained  in  the  motor  industry,  which 

this  company  in  the  year  ending  men.  Then  the  production  and  ser- i  j j,p,„  have  shown  price  derlines  during  1929  exported  about  15  per 

March  31  than  ever  before.  This  vice  end,  requiring  large  numbers  |  ranking  from  20  to  50  per  cent.,  as  cent,  of  its  total  production.  The 

Indicates  that  many  more  Uanadian  of  men  and  women  in  the  factories,  j  instance  rubber,  tea,  sugar,  tin,  elimination  of  this  15  per  cent. 

homes  have  ben  in  a  position  to  Next  a  wholesale  marketing  organ-  j  _ _ ^ _  would  not  only  involve  a  loss  of 

make  an  investment  that,  even  at  ization,  then  a  dealer  set-up,  reqtiir-  1  this  percentage  for  the  motor  In- 


1930  established  a  new  record  li| 


tained  in  the  nmfor  industry,  which  ^1'  K'-^>"®”and Yaw“m\"terialsr"sT^^  Put  ^ounted y45.266,92y lbs7  J 

during  1929  exported  about  15  per  f  ’'nemploj-ment  and  thTwide^iread  Pf®*^  ^^^^2.641  in  1929.  1 

cent,  of  its  total  production.  The  r®^’^  ^®.®?YVp®  f  p^  confidence  agricultural  crisis.  As  compared  showed  a  more  mai 

elimination  of  this  15  per  cent.  °L'l®  v  ith  1929  wholesale  prices  ^e^  fow- 

would  not  only  involve  a  loss  of  fy7®Y„ 7  oi^  I-’aJiada,  United  States  Great 

this  percentage  for  the  motor  In-  Britain,  Germanv.  France  Itely  AuL  pp^P^^^ 

diistry  but  would  be  felt  by  all  the  YifYu  "  ,h1  Belgium.  Bulgaria,  Denmark  ™  ®  previous  year,  and 

domestic  indiisiries  which  contri-  made  the  successful  flotation  Hungary,  Norway,  Poland  Sweden’  ^  'ffom  2,973,01 

hute  semi-finished  or  finished  pro-  Y  In’‘i93n  Switzerland,  India,  .Japan.  Aultratfa  ^ ,  oP®’** 

Unni.,  Y  imposslble  In  1930.  and  New  7;eaiaea  ’  __  Y  falling  off  from  14.252  ounces  to 


lowest  prices,  represents  one  him-  j  ing  in  turn,  retail 
ilred  to  one  hundred  and  fifty  do!-  servicemen. 


salesmen  and  !  castings,  for  the  promotion  of  their  /  {just 


•The  future  of  the  radio  business. 


“.Many  other  industries  derive  a !  “The  radio  industry  is  unique  in  hme  semi-finished  or  finished  pro- 
;reat  amount  of  revenue  from  the  I  that  it  contributes  much  to  human  ducts  to  the  manufacture  of  motor 


Switzerland,  India,  Japan,  Australia 

and  New  Zealand.  In  China  Rnoda  p”  f®o“i  14,252 


ly  opinion,  is  assured  not,  only  I  radio  business— raw  materia!  rnanu- i  advancement,  to  the  employment  of  cars.  The  real  effects  of  such  a  de- 


and  S^"pHc"es  wJre^Wgher^"®®'^  ”1.®®?®,®®; 


bv  the  continued  interest  of  the  pub-  facturers,  manufacturers  of  things  |  large  numbers  of  people,  fo  the  veiopment  upon  the  economic  .struc-  Y'PPYy  ^^®  p®  ®  In  Canada,  wholesale  prices  In  De-  'I'l^®  !®!®!  value  of  the  1930  on 

He.  which  will  result  in  further  I  electrical  and  cabinet  manufacturers  i  prosperity  of  a  very  largo  number  tiire  of  our  country  would  be  far  'arge  scale  is  a  connitto  sine  qua  cember  were  19  percent  lower  than  -  compared  -with  i 

....  ' —  .  .  .  ,  ,  .  .  «  ....  ,  ,  , _ _  _ _  .  non  fnr  hiismess  rpcfivorv  anmaa  04c  in-i  100(1  _ 


sales  of  radio  receiving  sets,  Init  by  'I'he  telegraph  and  telephone  com- j  of  diversified  businesses. 


above  the  indicated  15  per  cent.  loss.  ?p“’;Yp''  b.PfiYY  recovery  abroad,  jn  December,  1929,  and  21 


346,101  in  1929.  Net  profits 


fh»  immense  anti  growing  market  for  I  panies  find  an  important  source  of  j  “Our  own  company,  I  am  pleased  thereby  giving  an  additional  proof  *^^  *^^*’  August,  1929,  when  the  recent  *^®P^®ciatlon  equl 

.•\.  f.  radio  tubes  which  has  been  ;  revenue  in  the  line  charges  for  chain  to  .cay,  is  a  strictly  Canadian  in-  of  the  fallacy  of  the  contention  of  a  i"’®fr7Y’  movement  in  prices  began  ®°*Ip  y-99  per  share  compared  1 

opened  up.  The  lube  business  is,  in  '  broadcasting  and  remote  control  of !  stitiition,  owned  practically  in  its  90  percent,  self-sufficiency  of  the  I  ppYJ"'®*  p®'®”’®''®'®*  activities,  the  decrease  hieing  greatest  In  grain  °r  $7.38  per  share  the  ] 


opened  up.  The  lube  business  is,  in 
f.aet.  a  business  within  a  business. 
Tf  er.n  and  in  some  cases  does,  stand 
on  its  own  feet  and  render  a  very 


radio  programs. 

Radios  Moll  .Vdverlised. 


■entirety  by  Canadians  having  an  all 
Canadian  board  of  directors,  pur 


United  States. 


and  in  raw  materials. 


The  <:lose;interdep,mdence  of  our  the  cost  of  livlSg, 


vious  year, 
retail  _ 


“Newspaper  publishers  have  few  chasing  in  Canada  practically  all  of  economic  life  with  the  rest  of  the  takes  place,  the  better  for  the  were  15  per  cent,  lower  in  December  ®*  APPLES 


atisfaefnry  return  to  tlie  owner.s  and  |  more  satLsfactory  patrons  than  the  the  raw'  material  used  and  employ-  \vorld  is  still  more  apparent  in  the  |  I’tisiness  of  the  world  at  large. 


‘stockholders  of  a 


radio  industry. 


the  depurt- 


hundreds  of  skilled  and  well-  intricate  complex  of  international 


When  eomliined  with  a  radio  manu- i  ment  stores  and  automobile  iiianii-  paid  workers.  It  is  with  no  small  |  credit  and  finance,  gold  movements,  |  TANCOUTER  BUILDIJfG  UP. 
facturing  enterprise,  as  in  the  case  [  facturers  probably  rank.s  the  radio  measure  of  pride  that  1  mention  adjustments  of  money  rates  and  j  * 

of  our  company,  tlie  tube  end  of  the  j  business  in  lineage  used.  In  out- '  that  the  world  of  radio  owes  much  to  control  of  currencies,  which  togeth- 1  .  Vancouver.  —  The  value  of  build 


were  15  per  cent,  lower  in  December  B*  C.  APPLES  MOTnTG  TTELl 
1®  t  y®3r  ago.  Clothing  was  down 

slightly,  while  the  other  groups,  fuel  Kelowna,  B.  C.  —  On  January  3 
rent  and  sundries,  were  practically  II^®’‘e  were  310,214  boxes  of  aipj 
unchanged,  so  that  the  index  number  conuuon  and  cold  storage  In 
for  all  items  was  down  6  i>er  cent.  ®I^®®^8fa.n  Valley.  On  Peibru 


live  undertaking. 

Tube  Replacenieiifs  .\  Factor. 


ranks  ahead  of  any  other  household  successful  A.  electric  radio  of  the  an  organism  making  international  building  departments  of  Greater  The  Retail  Prices  in  Canada, 
specialty.  In  the  use  of  selling  lite-  world,  fully  two  year.s  ahead  of  all  trade  possible.  As  the  outstanding  Vancouver  for  the  first  two  months  The’ cost  -no.,  i  «  “f®* 


bu.^ine.ss  boeoTues  a  doubly  attrac-  door  advertising  the  radio  business  the  ‘Roger.s’  which  was  the  first  er  represent  the  nervous  system  of  ing  permius  Issued  by  the  several  lor  the  twelve-month  period.  number  b^  shrunk 

?  undertaking.  ranks  ahead  of  any  other  household  successful  A.  electric  radio  of  the  an  organism  making  international  building  departments  of  Greater  The  Retail  Prices  in  Canada.  177,604.  In  vegetables  there  i 

Tiilic  Rcpiaccniciifs  .\  Factor.  specialty.  In  the  use  of  selling  lite-  world,  fully  two  year.s  ahead  of  all  trade  possible.  As  the  outstanding  Vancouver  for  the  first  two  months  The’ cost  ner  week  r  r  remarkable  clearance. 

The  radio  tube  busine.ss  is  not  ratiire  the  radio  industry  ranks  near  others.  The  history  of  the  earliest  creditor  nation  with  the  largest  of  1931  shows  an  Increase  of  $1,347,-  budget  of  twentv-ni  ^  family  January  31st  there  were  In  the 

y  a  speeialty  but  one  that  re- [  the  top  of  the  list.  And  of  coiir.se  beginnings  of  radio  are  thus  wound  monetary  gold  stock  at  our  disposal,  611  above  the  total  for  the  corres-  calculated  from  the^*  staple  foods,  ley  5,223  tons  of  potatoes  and  onlt 
res  highly  developed  experience  |  radio  manufacturers  are  good  users  up  w  ith  Canadian  ingenuity  and  en-  our  influence  iijion  world  trade  Is  ponding  period  of  1930.  The  1931  prices  in  sixtv-rtnA  retail  On  February  28  there  were  o 

1  not  a  iitUe  ingeniiitv.  There  i  of  their  own  medium,  radio  broad-  terprise.  far  more  important  than  generally  total  is  $3,633,169.  Deeeiwhpr  at  ti,l  cities  was  in  2,853  tons,  a  reduction  of  aim 

_ _  _  ■ _ _ _ L>ecemDer  at  the  lowest  level  since  100%  In  28  days. 


only  a  speeialty  but  one  that  re- j  the  top  of  the  list.  And  of  coiir.se  beginnings  of  radio  are  thus  wouni 
quires  highly  developed  experience  |  radio  manufacturers  are  good  users  up  with  Canadian  ingenuity  and  en 
,ind  not  a  iitUe  ingenuity.  There  i  of  their  own  medium,  radio  broad-  terprise. 
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GAINS  IN  HEIGHT  AND  WEIGHT  OF  CHI  LOREN 
RECEIVING  EXTRA  RATIONS  OF  MILK 
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ICOSTOF  MILK  AND  OTHER  FOODS  Ij} 
PER  THOUSAND  CALORIES 


Health  an  (/WealtU 


Milk  is  one  of  the  most  valuable 
contributing  factors  to  success.  It 
builds  the  glowing  health  that  is 
not  only  more  important  than 
wealth,  but  actually  necessary  to 
it  and  true  happiness. 

Eastern  Dairies  Limited,  through 
its  subsidiary  companies,  distri' 
butes  milk  and  other  dairy  prod" 
ucts  to  over  a  hundred  thousand 
Canadian  homes.  In  doing  so  it 
plays  an  important  part  in  increas- 
ing  the  health  and  wealth  of  the 
individual  and  the  nation  as  a 
whole. 


C^T  OF  Living  Down 


Eastern  Dairies  Limited 


C3  a 


ELMHURST  DAIRY  LIMITED 

MONTREAL 

ACME  FARMERS  LIMITED 

TORONTO  AND  HAMILTON 

CRESCENT  CREAMERY  CO. 
LIMITED 

WINNIPEG 

THE  PRODUCERS  DAIRY  LIMITED 

OTTAWA 

HULL  DAIRY  LIMITED 

HULL,  QUE. 

Montreal,  Canada 


OWNED  AND  OPERATED  BY  CANADIANS 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  20,  1931 


•idustrial  Pay*Roll  Becoming 
ncreasingly  Important  Factor 
n  Prosperity  Western  Canada 


JInps,  iin<1aiin((w1,  lia»  datiglit  out  I  encourage  (lie  tralttltig  of  Kclptidric 
new  work  for  Its  plant  recognizing  incn. 


Hundred  New  And  Diversified  Industries  Have  Been 


that  tnolilllfy  Is  ntn’cssarv  to  suc¬ 
cess  In  the  fliiT  of  Industry  today. 
It  proposes  to  dehydrate  apples.  Not 
content  w  ith  a  product.  It,  might  have 
placPwl  on  the  market  It.  hoa  sought 
technical  noslslance  hi  Improving  It. 
I'xpcrlments  liave  hern  carried  out 
In  Its  own  plant  and  In  a  lalioralory 
of  Die  United  States.  The  other  dav 


Wheat  stem  rust  alone,  it  is 
estimated,  lias  licen  laisiiim  I'aiiada 
20,000, OdO  bushels  of  wheat  in  an 
ontlnary  year  and  in  an  epidemic 
year  ns  high  as  100,0. 'O.uoo  Im.^liel,-". 
In  1921  the  eo-operation  of  eier>-^ 
organization  known  to  engage  in 
research  work  on  this  prolilom  was, 
listed  by  Die  Kesenri  li  ('oiitv  il  and 
Die  Iloiiiininn  Department  of  .\gri- 


Located  On  Prairies  During  Past  Five  Years  —  Mixed  Farm- '  the  president  and  his  chief  euiicriii-  i  the  lioiiiininn  Department  of  .\gri- 
ing  Coupled  With  Manufacturing  to  Bring  Good  Times  Out  lendenl  placed  tlietr  problems  and  eultnre.  The  A.ssoeiate  < •..inmittee  i 
of  Depression  Caused  By  World  Decline  in  the  Price  of  'l”  coHeeted  to ;  on  cerenl  Hnst  w-ns  formed.  Tl,u  ^ 

1  rk  1  r  .date  before  the  officers  of  the  Na- :  year  it  has  tieen  re-org.inized  ami 

” “*®t'“”muieral  development  Important  tlonal  Research  Council.  Certain  i  become  Die  Associate  Uonimittee  on  | 


B.t  J.  M.  DAtTDSOX, 

araaacbiB  Secretary,  Indostiiul  ncvelopment  Board  of  Manitoba.  ;  boratoricfl.  |  smuts,  etc.,  liiiglit  lie  included  under 

NDATJNTED  by  the  agricultural  entire  city  Mock  in  Winnipeg  and'  Vast  quantities  of  barley  are  not !  ono  committee  instead  of  two.  This 
depressloa  and  pinning  its  un-  would  immediately  erect  the  most  being;  shipped  to  markets’from  the  j >s  to  nieet  in  W  innipeg  or 

unded  faith  on  the  ■development  of  modern  biscuit  factory  of  its  kind  j  west  during  the  prev«ent  crop  year  i  l^'loionton  on  April  9.  At  its  last 

xed  farming  and  manufacturing  to  in  America.  This  immense  project ,  because  j,  bring  a  p’rlco  i  niecting  (April,  1930)  Die  reporfr. 

rry  it  to  new  levels  of  prosperit.v,  is  now  under  way  and  it  is  expected  |  sufficiently  high  to  pay  the  freight,  j  presented  show  ed  that  not  only  had  j 

e  West  faces  the  coming  of  Spring  that  the  factory  will  be  in  produ- |  The  Canadian  t'o-operatlve  W’heat  i  had  enormous  strides  been  taken  in  | 


chemical  studies  are  to  be  under-  Field  Crop  Di.seascs  that  the  attack  i 
taken  in  the  National  Research  I^a-  which  has  extended  to  toot  vot.s  ami  | 
boratoricfl.  smuts,  etc.,  might  lie  included  under  i 


th  high  hopes  for  S'low  but  steady  Don  by  mid-summer. 


turn  to  normal  prosperity. 


Producers.  Limitod,  (The  Canadian  i  f’^Plaining  the  habits  of  the  orgaii- 


Continuation  of  work  on  new  min- ,  wheat  Pool)  have  asked  the  Re- 1  i-'isni  which  causes  Diis  di. 


Buttressed  by  five  years  of  un-  ing  and  power  enterprises  in  North- 1  searcli  Council  to  make  a  com  para- 1  the  factors  in  the  plant  and  in  the 


ralleled  growth  in  manufacturin 


ern  Manitoba,  the  construction  of  i  ^ivc  study  of  the  feed  value  of  bar-  |  environment  whicli 
elevators  and  docks  at  Churchill ;  jey  a,,,]  other  grains.  An  allied  i  severity  of  Die  attacl 


ralleled  growth  m  manufacturing  ern  Manitoba,  the  construction  of  i  tivc  study  of  the  feed  value  of  bar-  |  environment  w  hicli  modify  the 

d  the  creation  of  more  than  300  elevators  and  docks  at  Churchill ;  jey  and  other  grains.  An  allied  severity  of  the  attack,  hut  Dial  it.-= 

•w  and  diverflified  indufltrics  in  and  new  projects  involving  expend!-  problem  brought  to  the  attention  of  praetical  control  by  sulphur  dusting 
Is  period.  Western  people  more  tures  of  many  millions  of  dollars  in  the  Council  in  recent  weeks  is  that  f’y  the  use  of  rust  rosi.=ting  vari- 
an  ever  before  have  learned  the  Sasktachewan  and  Alberta,  have  of  marketing  distillers’  grains  one  etles  was  now  clearly  in  sight.  Dr. 

lue  of  the  industrial  payroll  in  greatly  aided  .Manitoba  industries ,  pjant  reporting  that  it  product  30  Hobert  Newton,  the  acting  direc- 

lancing  development  and  as  a  which  serve  the  construction  field,  'tons  of  it  per  dav.  tor  of  the  Council’s  Division  of  Bio- 


otectlon  against  the  reaction  of  Other  hig  indu.'lrial  projects 


Canada  imports  200.000  pounds  of  logy  and  Agriculture, 


resfled  agricultural  years.  It  is  a  slated  for  .Manitoba  and  a  recent  |  beeswax  annuaM.v.  On  January  28D)  for  the  following  ftatement :  ’'ir  the 

picture  which  faces  the  West  survey  of  manufacturers  in  Eastern  jbis  vear  Dio  ^I'anitoba  Beekeeperfl’  I'ope  of  the  Committee  he  fulfilled, 

day— a  picture  of  growing  indus-  (’anada  and  the  United  States  has  :  Association  passed  the  following  re-  Iho  new  (rust  resistant)  larieties 

’es  which  are  basing  themselves  indicated  that,  with  the  .settling  of  solution;  ’’Resolved  that  we  express  should  b?  available  to  farmer.s  about 

ry  largely  on  the  products  of  Dio  the  tariff  and  some  improvement  in  o,,,.  sincere  appreciation  of  the  in- i  or  just  ten  years  after  the 
rm  and  the  abundant  natural  re-  business,  well  over  $3,000,000  will  lerest  taken  by  the  Council  in  boney  !  tional  Research  Council  called  Die; 

urcos  with  which  the  prairie  area  be  invested  in  new  plants  during  the  during  the  past  year  and  in  view  of  j  first  eoiifcrence  for  th"  purpose  of  i 

so  richly  endowed.  next  few  months.  The  policy  of  de-  {be  fact  that  the  price  of  beeswax  Ko-ordinating  and  aecel.erating  Die! 

Nearly  2,500  manufacturing  cstab-  centralization  followed  by  large  :  pas  been  very  much  reduced  in  the  I  work.  The  solntloTi  of  such  a  pro- j 

hments  are  dotted  over  the  prairie  manufacturers  in  Eastern  sections,  pa,,,^  vear.  we  respectfully  urge  the  ■  itiPtn  i"  '-hat  period  of  time  must  be  j 

evinces.  They  produce  over  $323,-  of  Canada  and  the  United  States  i  investigate  the  matter  of  ^  regarded  a.s  a  scientific  Irlumph  of  j 


),000  worth  of  goods  annually.  Tni  will 


e  province  of  Manitoba,  for  In- !  vines  and  .Manitoh.i  seems  like- 
nee,  there  are  tanneries,  packing  My  to  obtain  substantial  bene- 
uses,  brick  plants,  cement  and  ’  fit  from  this  new  trend.  I’er- 


pro- 1  hleacliing  beeswax  so  that  this  out¬ 


let  might  be  opened  for  our  pro¬ 
duct.” 


m  mills,  hemp  cordage,  rope  haps  no  other  section  of  Canada  has  i  Tnannfaeturc  of  paper  there  are  of 
wine  plans,  flax  Insulating  taken  more  cnthiisiastirally  to  the|^,,„rj,p  enormous  quantities  of  bark 
lal  faetortoB,  cheese  facto-  “Madc-ln-Canada”  campaign  than  j  {bat  "-o  to  waste  Two  possibilities 


eaching  beeswax  so  that  this  out-  Ihe  first  order.” 
t  might  be  opened  for  our  pro-  Announcement  has  been  m.ade  of 
let.”  I  nn  award  b.v  the  International  Joint 

In  the  production  of  pulp  for  the  1  f ommi-ssion  of  $3o0.0f)0  against  Can- 
anufaeturc  of  paper  there  are  ofi'^'la  because  of  damage  in  the  State 
urse  enormous  quantities  of  bark  !  of  Washin.gton  by  fumes  from  the 
at  go  to  waste.  Two  noRsibllities  '  smelter  at  Trail,  nrilish  I’olumMa. 


es.  vegetable  canneries,  and  chick-  tho  prairie  provinces.  Throughout  i  ^^0  being  suggested’  Its  use  as  an  !  The  total  United  Stales  claims 

soup  canneries  —  all  based  ^on ,  the.  West  there  is  a  keen  desire  to  ;  {material  and  in  the  pro- !  "Saint't  Hie  smelter  had  exceeded 

rm  products  or  other  agricultural  (  fo.ster  home  industry  and  l^astern  '  (jyp{{o^  $4,n(K>.0nii.  The  award  has  boon 


d  natural  resources.  And  with |  manufacturers  report  this  sentiment! 
e  growth  of  tho  major  Industries,  |  to  be  an  important  fact  in  main- 
o  development  of  newr  related  pro-i  tairiing  sales  in  this  region.  | 

cts  goes  hand  in  hand.  Corrugated  j  An  entirely  new  viewpoint  Is  be- ; 


icDon  of  tanning  extracts. 

Cement  And  AlcohoL 

A  Canadian  firm  operating  a  ce- ; 


made  after  an  extended  study  by  the 
Commission  in  which  they  were 
aided  b.v  scleuti.sts  of  both  govern¬ 
ments.  '’I'he  National  Research 


,.>.0  ..uuu,  .u  ....r.  .  .v... .o  [ -.o-i  ni-T,*  nf  1000  0110  harnala  fa  1  nicRis.  1  iic  .Ndiionai  ucsenrcn 

oxes,  glass  bottles  and  other  con- 1  mg  born  In  the  West.  Exactly  j  directed  the  work  of  the 

ners  to  supply  the  needs  of  in-  same  underlying  principle  w'hich  I  P**  Ht  nappwia  !  Canadiars 

fUn  rftv  fn  sent  e  ^6  ID  (  anada)  haflleamOd  Of  the  ! _ _ , _  _ 


strlcB  using  these  products;  tan- 1  caused  the  city  men  to  seek  a  bal- 
erfes  to  supply  makers  of  leather  i  anecd  development  between  indus- 
oods;  waxed  paper  wrappers  and  1  fry  and  agriculture  is  caus- 
rdboard  and  currugated  boxes,  to !  ing  the  farmers  to  seek  n 


Council’s  work  on  cement  (the  j  Besearches  are  progressing  on  a 
former  hv  Professor  T  Thorvald-  number  of  problem.s  in  Die 

son  at  Saskatoon)  and  asks  for  M’''^P''atO‘'ies  at  Ottaw.a.  Hern  the 


roDoara  ana  currugatca  Doxes.  10 :  mg  me  larmcrs  to  secs  “IhlemV  of  of  the  Council’s  re.^earch 

rve  the  needs  of  a  group  of  grow- i  balance  between  gram-growing  and  ri’ ’’ “"‘J®  ^  problems  of  ocment  gathered  together 

g  confectionery  Industries;  seven  I  tho  other  departments  of  fho'r  I  T during  the  past  year.  Two  rcsulM 
lants  are  producing  a  variety  of  trade.  Throughout  tho  wholo  1  oumuVaDon  of  ”5  OOfi  harrMs  wbf^h  of  tho  year’s  work  might  bo  men- 

lectrieal  goods  to  keep  peace  with  ern  egricnltnral  community  ‘‘divesi- 1  Hon  of  -o.OW  barrels  whi^  process  ha.n  becn  devcl- 


0  growing  use  of  electricity  in  ficatton”  is  tho  cry  one  hears.  Dl- 
innlpe.g,  which  is  now  tho  largest  versified  farming,  "mixed”  farming, 
onsumer  of  electrical  energy  per  — that  is  what  the  western  agrlcul- 
aplta  of  any  city  lu  the  world.  turists  arc  turning  to  evcryw'hero. 
Stee.l  and  iron  and  sheet  metal  And  that  means  stock,  poultry,  bnt- 
Todnets,  v'alued  In  excess  of  $2,").-  ter,  voget.rbles,  hay,  flax,  hemp, 
00,000  annually,  aro  produe-  fruit, — everything  the  land  will  pro- 
d  In  Manitoba.  The  province'.s  dueo  or  support.  Right  and  left, 
rowin  output  in  this  group  graln-growhug  has  tlirown  the  fnr- 
laces  It  fourth  in  Importance  In  mer  down.  It  has  left  him  desD- 


wa.s  $6.2.3  H  piece. 

How  the  Research  Connell  func¬ 
tions  can  be  suggested  by  references 
to  .some  of  Its  major  activities: 


easy  matter  to  make  indii.st rial  | 
alcohol,  l.ighting  units  liavo  been  j 
devised  which  aro  now  being  tested  i 


On  Monday  of  this  week  (March  M®''  Rrading  of  grain 


2nd)  tho  Associate  Committee 


the  present  time  t.he  Canadian  grain 


laces  It,  lourtii  m  ’importance  in  mer  nown.  it  uas  lert  him  aesti-  .  .  ^p  ,  t,,.  .aa^lieh|  ■..■ith  it<5 

anada,  Ontario  being  first.  Quebec  I  tute  in  the  bitterest  seasons  of  the  Coal  ClassifkaDon  and  Analysis  of  j  difficulties  inrlmling  loos  of 
ccond  and  Nova  Scotia  third.  Al-lycar.  There  is  growing  distrust  of  Rr^arch  Council  met  at  the 
ough  Nova  Scotia  has  a  larger  out- 1  it.  Farmers  must  have  other  re-  foundl  s  headquarters.  Dr  Char- 

ut  than  Manitoba  b.v  more  than  $4.- 1  sources,  other  rollances.--and  plenty  jup  research  projechs  incbide  heat  in- 


00,000,  the  number  of  employees  in  of  them  so  that  if  one  falls  down, 
e  prairie  provinces  Is  6.884,  as  others  rcm.ain. 
ompared  with  4,196  In  Nova.  Scotia.  Further,  farmers  are  no  longer 
he  Manitoba  payroll  In  this  group  willing  to  vest  their  hopes  on  the 
$10,154,000  as  compared  W'tili  $5,-  veer  and  shift  of  world  markets,  as 
96,000  In  Nova  Scotia.  they  must  do  with  wheat.  They 


tho  Federal  Departmeut  of  Mines,  •osvarLn  projccia  ini  nine  ncai,  m- 
and  Dr.  IT.  M.  Tory,  the  President  sulation.  aerial  photography,  sound, 
ftf  ■ihr  r-niinrHi  aro  lUo  f'hovt  clertro-iuagnetic  waves,  volt- 


Fi  rther  farmers  are  no  longer  Council,  arc  the  .ioint  chair-  ^ r.rc.ro-magncuc  ion-  _ 

J  imnor.  tarmers  Are  no  nn  tht«  rrtmmu  I  meter  flesigii,  radium,  magnesja  ro-  — mi— 

willing  to  vest  their  hopes  on  the  ;  _  ’  ^  G-eologicai  Siirvov  {ho  '  f''f  "•’O'-  ' rnhber,  na- 

veer  and  shift  of  world  markets,  |  np_j_jp„  Afinea  Brancb  fhn  rirrmi  I  Hiral  ga.';,  asbestos,  nlk.iloids,  fi.sli  peried  in  which  most  generous  sup- ]  in  tho  nation’s  Industries. 

they  must  do  with  wheat.  They  i  “'J™®*  of  fruit  products,  port  has  been  given  to  sdentlfir  re-  crease  of  from  500  ’  ’  ’ 


Forty-seven  new  industries  were  ivant  markets  at  home,  places  across  Fuel  Research  Laboratory,  the 


In-  state,inent  by  the  late  Jamee  Brjjce, 
re-  famed  British  Ambassador  to  the 


.  .  . . .  .  . .  .  , . . . .....  Aih«rio  ATinrva  •Rrann’h  1  T-niirorcH v  I  STain  scrccning.s.  c.ilcium  dilnvatc, !  spM vdi.  Ilow  grc.nt  h.’is  bcpu  tbo  In- i  spavch  laboratories  In  1921  to  more  United  States,  that  "Iho  ■world  of 

Btahllshed  In  Manitoba  during  the  the  way  or  down  tho  road  where,  I  lioney.  maple  sugar,  .iri  revolution  in  this  regard  in  i  than  1500  In  1930,  a  200  per  cent.  In-  today  is  ruled  by  physical  science 


.  . ,  . *  :  v  -.nd  Research  rounntl  of  Ain^rta  it,p  I  noney,  niapic  sugar,  .n  i  n  icin.i  icflins,  nui-tria  1  rcvoniiioii  lu  mis  n-gnui  m  uum  ...  -v  . 

ast  year,  12  established  plants  were  they  can  tmll  their  produce  to  trust-  |  X-rav.s  recent  vears  is  Indicated  bv  the  j  croaso  in  nine  years,  tolls  t 

nlargcd  a.nd  16  manufacturers  add-  ed  and  friendly  neighbors,  who.  In  |  Aeronautical  laboraterics  includ-  datcnirnt  of  Maurico  ilolland  of  the  i  of  this  new  oconomie  trend.’ 

d  new  lines.  Notable  new  industios  return  will  provide  them  with  thej  ;  '  '  l  inc-  a  400  font  wat.'r  ehannd  and  a  Ttesean  h  rouncil  of  Dio  United  I  l»r.  C.eorgo  K.  Burgess,  th 


Ibr  I  rrf'aso  in  nlnn  yctirs,  Iho  rVory  ami  b.v  businew^^.  which  In  the  vast 
Ibr  j  of  this  now  ciononilc  trend.*’  proportions  industry  and  commerce 


I  msny'other  insMnres*’'nofaMy  In  the  |  Rreatcsl  industrial  and  I  dure  production  co.st.s 

,  I  researches  on  grain,  cereal  rust.  {„.  economic  progress  has  also  hecii  tliolfiel.ls  of  application  .ind  hy-ptodutts 


icluded:  another  large g^'psum  pro-  implements,  the  honsphold  things,  |  ^'*”^*^*^*  Its  membership  includes  -^yi^ 

nets  plant;  a  shoe  factory  with  ca-  the  manufactured  articles  In  gener- i engineers,  offi-  comnleted 

acity  of  1,000  pairs  dally:  a  tan-  al  which  they  must  have.  They  are  '^*'*^  Industria.l  firms  interested 
ery  producing  fine  leather  for  not  so  enamored  of  Tlorida  grape- 1  Canada  a.nd  other  4 

hoes,  bookbinding  and  leather  glove  fruit  or  fhiifornia  oranges.  Ti,py  authorities.  As  is  the  rape  ni  so  ’  , 

urposes;  airplane  floats:  dry  lee;  begin  to  think,  as  h.ive  many  oth- 1  notably  In  the 

laekboard  crayons;  roofing  paper;  ers.  that  It  is  healthier  for  a  man  to!  researches  on  grain,  cereal  riist,  tii- 

ow  fences;  fertilizer:  felt  hats.  live  on  the.  produce  of  the  .soil  hcrculosjs  and  n.atural  gas,  the  Re-  — — 

One  of  the  outstanding  develop-  which  he  inhabits,  i^o  it  goes.  Home  ;  beon  the  agency 

ents  In  Jlanltoba’s  Industrial  his-  markets  are  growing;  activity  and  j  Ihrough  which  the  acDvitlca  of  the 

ory  was  the  recent  announcement  produciion  are  becoming  diversi- 1 conceracd  have  licen  ■■I 

if  Christie,  Brown  &  Co.,  Ltd.,  of  fied;  tho  tVest  is  approaching  3  ^  coordinated,  overlapping  prwented  ^ 

Poronto,  that  they  had  purchased  an  balanced  development.  j  and  mct.hodfl  settled  upon.  Protec- 

- - — - - - Don  for  tho  consumer.s  of  coal  and  JHLJ 

_  ^  convenience  in  international  trade 


DV'"memVe7.ihrn‘'incin'rtr- ' ’RR  a,  400  foot  wat.'r  channel  and  a  Ttcscarch  (  ’ouiicil  of  Die  United  |  l»r.  Oeorge  K.  Burgess,  the  Dlrec- i  have  now  attained  is  itself  tho  child 
1  ..  iiir  '“'•''J'** I  „jQp.{QP{  tunnel  are.  now  near-  St:ite.=  ;  ’’Nenrly  three  quarters  of  a  lor  of  the  Hiircan  of  Standards  at  |  of  pb.v.siral  science  ”  (said  In  1912). 

ly  completed.  million  dollar.s  1s  spent  every  work- i  tVashlngfon.  an  institution  eorres- j  It  was  Dr.  Burgess’  view  .that  the 

It  has  been  remarked  that  it  is  lug  day  in  ihc  United  Stales  to  im-  ponding  to  the  National  Research  growth  and  mult ipHclIy  of  Industrial 

surely  more  than  a,  co-incidcnce  that  I  provo  manufacturing  prooessc.^  rc-  Irfiboratorles  at  Ottawa,  speaking  on  research  laboratories  w  as  "one  of 

the  period  of  greatest  industrial  tind  |  diicc  proituctioii  cost.-:,  develop  new  '  Ucbniary  IS.  before  the  Maryland  the  most  noteworthy  achlevemonts 

economic  progress  has  also  been  tlto  1  fieliis  of  application  and  by-products  I  .•\cadeiny  of  .‘Sciences,  quoted  a  of  the  present  century.” 


Icientific  Research  Paving 
the  Way  to  New  Industrial 
Prosperity  for  This  Country 


(Continuefl  from  Page  1)  | 

scientific  In-vestigatlons  in  public  in- 1 


per  cent.,  the  Asbestos  inleresta  have 


(a  uanre.  a.pplierl  to  one  coa.l  in  one 
country  may  be  applied  to  a,  totally 
different  coal  in  another)  have  de¬ 
manded  lhat  the  quality  and  V'alue 
of  the  variou.s  coats  be  d’etcrmlned, 
snitablo  tests  developed  and  If  pos¬ 
sible  an  international  nomenclature 
csiabli.shpd. 

When  the  organization  meeting  of 
tho  committee  was  liblri  in  I>ondon. 


Here’s  How! 

The  Tale  of  an  Ale! 


asked  the  Council  for  assistance,  jn  i  in  1927,  representatives  of 

ni.3  Canart.-i  Tirnrtii<-RH  .SC.  iier  rnnt  tho  Similar  Committee  in  tho  United 


tltutions  and  where  Die  working  191.3  Canada  produced  8G  per  cent.  1 '’O'lnmiTiee  in  iiio  cnitea 
lass  has  also  recognized  that,  re-  of  tho  world's  ij.sliesios  and  71  per  1  al.ended  and  since  that  time 

search  alone  can,  create  new  po.s.“i-  cent,  of  its  money  value.  In  1!I29  I  *"'0  committees  have  been  Riah- 
bllitles  for  making  a  'livelihood,  thorn  was  a  decline  to  almnt  71  per  |  caitso  on  the  problem 

meliorate  Ihe  distress  of  unemploy-  cent,  of  the  tannage  and  r>3  per  cent.  !  n’hich  incidentally  become.s  more 
lent  and  improve  the  social  status  of  the  A'a.hie.  In  1930  there  was  a  j  complex  and  difficudiecv  as  the  na- 
f  the  working  man.”  further  serious  drop.  j{elativel.v|H>r®  ofc®‘'>l^^"^flo''  fhevarious  ehe- 

It  will  bo  lutercsDng  to  note  some  Canada’s  position  ha.s  been  greatly  |  nud  ph,v.si cal  tesM  devised  be- 


ment  and  Improve  the  social  status  of  the  A'a.hie.  In  1930  there  was  ti 
of  the  working  man.”  further  serious  drop.  Relatively 

It  will  bo  lutercsDng  to  note  some  Canada’s  position  ha.s  been  greatly 
of  the  research  projects  recently  weakened  by  the  partial  exhaustion 
brought  to  the  attention  of  the  Na-  of  some  fit  tho  richest  deposits  and 
tional  Research  Council  at  Ottawa,  hy  the  rapid  ■development  of  asbestos 
Canadian  Arms  which  in  1917  re-  mines  in  South  Africa  and  Rinssla, 
ported  that  they  had  no  problems  in  both  of  which  countries  deposits 
which  tho  technical  man  of  a  state  of  long  and  consequently  valuable 


which  incidentally  become.s  more 
complex  and  difficult iect  as  the  na¬ 
ture  of  coats  under  the  various  che- 
niital  and  physical  tests  d^evised  be- 


1  by  the  partial  exhaustion  Kd- 

ot  the  richest  deposits  and  Rrofessor  of  Indus- 

ni.i  ..mvotnnmoTif  nf  tcial  Rcscarch  at  the  University  of 


Ea<*li  of  tlio  Dow  Brow 
Keltlos  lloils  1 5.000  Oalloiis 
in  a  SinjiSlc  Brewiuji^ 

'I'br  l*rcvv  for  Dow  “OKI  Stock”  Ale  is  boilnl 
in  bupc  copper  brew  kettles,  tbe  largest  ever 
built  in  Canada.  Eaeb  of  tbese  bolds  1,'»,000 
gallons  of  brew  at  one  time — suflicicut  to 
till  600  barrels. 

Here  tbe  bops  are  added  and  Ibe  whole  brew 
is  boiled  for  several  hours  till  all  the  tonic 


properties,  nav 
from  the  hops. 


flavor  and  aroma  are  extracted 


Canadian  Arms  which  in  1917  re-  mines  In  South  Africa  and  Rinssla,  AJherla.  of  vhom  It  has  been  said 
ported  that  they  had  no  problems  in  both  of  which  countries  deposits  that  he  ha.s  probably  .gone  ftirlher  in 
which  tho  technical  man  of  a  state  of  long  and  consequently  valuable  coal  rcsear^  than  any 

research  organization  might  aflsl.st  fibre  have,  been  opened  up,  and  in  ®  ,®®  the  Canadian  or 

In  solving  aro  finding  that  they  which  labour  costs  aro  only  a  frac-  Committees,  has  re- 

have  many.  ApptlicaDons  for  assis-  Don  of  what  they  are  In  Canada.  °  ^  work  done 

tanee  have  mounted  In  an  amazing  There  l.s  reason  to  believe,  however,  financial  assistance  ^om  the 


fashion  In  recent  months.  There  has  that,  grade  for  grade,  Canadian  as 
been  an  Intenslficatlcxn  of  effort  to  bestos  is  superior  for  spinning  pur 


National  and  AJberta  Research 
Connells  in  Southern  Alberta.  Dr. 


flud  new  uses  for  Canadian  products  poses  to  the  large  stocks  of  Ruflsian  R-  of 

and  the  applications  for  te.sts  on  asbestos  now  hanging  over  tbe  mar- 1  ''’®T’  ’I}  cnarge  of  the  Delfl  -work 

goods  which  It  is  proposed  to  make  kef.  Tho  Research  Council  is  pre-  ®oh ducted  by  the  I  edera.l  Depart- 

from  .previously  waste  products  is  ptiring  to  make  authoritative  test?,  oient  of  .lines  on  Canadian  coals, 

almost  phenomenal.  The  laborato-  At  a  meeting  on  March  4th  of  tho  1^^®  arrangements  were 

I’les  which  lie  Council  established  Associate  Committee  on  Asbestos  |  ^®.  f®®  the  niicroscoptc 

at  Ottawa  during  the  past  year  (and  Research  set  up  by  the  Council  to  ;  Nova  Scotia  coals, 

•which  will  b'B  extended,  when  the  direct  this  part  of  ita  work,  a  pro- 7'.  P'Hrtdge,  consulting  engineer  of 
new  National  Research  Laboratories  gramme  of  suggested  researches.  1' ®®®®y''®''’ ‘If ^  V 1 

are  completed  at  the  end  of  the  looking  particularly  toward  new  uses  ;  TP-P  Ph®1®R'.3-ph>s  of  coal  and  R-  K. 

Director  of  the  PTiel  Re- 


are  completed  at  the  end  of  the  looking  particularly  toward  new  uses 
present  year)  arc  as  busily  engaged  of  short  fibre  asbestos  and  tbe  de- 


as  pressent  resources  permit 


velopment  of  siiitable  standards  of  s®’’^''®*!  Lafioratory  of  the  F^eraJ 


of  the  best  trained  brains  in  Canad.a  grade  and  quality  were  discussed. !  of  Mines,  reported  that 


aro  now  nnga.god  there  on  Industrial  I  i'^or  several  months  the  Council  has 


and  sdcnUfic  problems. 

To  Aid  AsbesfOB  IndURtry 
Encouraged  possibly  by  the  suc- 


had  a  researcher  engaged  on  asbes-  i:®'"  janoraiory  now  avaua 

tos  in  the  labora  tories  and  already  M’*’®  ’“f®  any  ^al  can 

encouraging  results  ha.ve  been  oh- !  P''°R®f’-':  PJP  commercla  y. 


his  department  was  able  to  state 
from  laboratory  tests  now  available 
the  uses  to  which  any  coal  can  be 


The  brew  now  contains  all  its  ingredients — 
uialt,  bops  and  water.  'I'he  liquid  is  filtered  off 
from  the  brew  kettle  and  passes  on  to  the  pro¬ 
cesses  of  Fernaentation  and  Ageing  that  will 
develop  to  the  peak  of  excellence  tbe  qualities 
lhat  these  three  possess,  and  give  to  Dow 
"Old  Stock”  Ale  that  mellow  and  satisfying 
flavor  that  makes  it  outstanding. 


Old  Stock  Ale 


- +atfieH  .  The,  eighty-ninth  meeting  will  be 

cess  of  the  coimcll  In  aliUng  In  tte  „  '  ,  .  !  hMd  at  the  end  of  the  month  of  the 

reha.bllltation  of  another  Quebec  la-  One  of  the  most  prorresslve  com- 1  j^^gearch  Council  itself  a  body' 
dustry  -which  ca.me  to  the  Council  panles  in  the  Maritime  Provinces,  i  {n  its  form  of  Organization  i 

when  in  difficulties  some  years  a.go  faoed  vith  the  loss  of  markets  for !  might  be  compared  xnth  the  board  1 

and  which  In  the  tnten-al  has  in-  one  of  Its  chief  products  because  of  I  directors  of  the  Canadian  National 

creased  Its  sales  several  hundred  technical  developments  in  competing  ;  Railways.  It  is  a  corporate  body 

— - 1—  - — - 1' ■'■■■LI—  I  directing  a  state  enterprise  and  hav-  j 

ing  the  "power  to  acquire  money,  j 
property 

'  I'y  ^^t.  gram,  bequest,  donation  or ! 
the 

MB  the 

I  III  Laboratorie.s;  make 

[I  J  I  I  ■■■ 

■  ■  A  k.  A  k.  ■  am  researches  directed  nn 

LI  .Associate  ('ommittee,  for 

Im  Im  j  Ihe  .Natural,  Gas  researches, 

♦-  '  itrogre.ss;  or  award  scholar.ships  to‘ 
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CANADIAN  WINE 
INDUSTRY  AIDED 


BY  PROHIBITION 


Ijiws  of  Both  Canada  and 
United  States  Encourage 
Grape  Growers 


the 


LOOKING  TO  THE  FUTURE 


Wine  Porduction  a  Matter  of 
Slow  Development,  But  in 
Meantime  Good  Business  Is 
Done  in  Alcoholic  Beverage 


$t.50 


By  K.  H.  SMITH. 

I'rrsidenty  Canadian  Hineriea,  Limited. 

I^KOM  the  standpoint  of  world 
standards  for  wine,  the  Canadian 
wine  industry  is  not  a  "wine”  indus¬ 
try  at  all  but  rather  an  industry  for 
the  manufacture  of  a  cheap  alcoholic 
beverage  from  grapes,  sugar  and 
water.  While  this  discussion  has  to 
do  primarily  with  the  -Niagara  Penin¬ 
sula.  most  of  the  observjitions  are 
applicable  to  a  very  considerable  al¬ 
coholic  beverage  industry  which  has 
grown  up  during  the  past  several 
years  in  British  Columbia,  using 
loganberries  Instead  of  grapes. 

This  industry  has  had  an  almost 
phenomenal  growth  due,  it  would 
■seem,  to  prohibition  both  in  Canada 
and  in  the  United  States.  In  1921 
production  amounted  to  422,000  gal-! 

Ions  while  during  1920  production  I 
had  grown  to  nearly  6.000,000  gallons.  | 

In  the  United  States,  prohibition  was  !  Canada  Power  fc  Papyr 

;  Canada  Steamships  . .  . 


Abttibi  com.  N.P.V . 

Do  Pfd  (New) . 

Do  Pfd  . 

Agnew  S’jrpass. . . 

Do.,  pref . 

A.  P.  Gram  com . . 

Do.,  pref  . 

Amal.  Electric  com . 

Do.,  pref . 

Asbestos  Corporation,  new  com . , 

Do.,  pref . 

Assoc.  Tel.  H  Tel.,  pref . 

Assoc.  Tni.  Canners . 

Atlantic  Sugar . 

Do.,  pref . a  a 

Barcelona,  pref  . a .  a 

Bathurst.  P  &  P,  “A** . 

Do , “B  • . 

Bawlf  Gram,  com . 

Do.,  pref . . . 

Beatty  Bros,  com . .  •  #  a . 

Do.,  1st  pref . a  a . . .  $6  .00 

Belgo  Can.  Paper,  pref. . . 

Bell  Telephone . 

Brantford  Cordage.  Ist  pref . $2.00 

Brazilian  (com.)  old . 

Do  ,  com.  new . . 

Do.,  pref  .  .  6% 

B. C.  Fish  &  Pack.,  pref  new) . 

B.C.  Pachers . a . 

Do.,  pref . a  a . 

B.C.  Power.  ‘‘A  ’ . . . $2  00 

Do..  “B  * . 

B.E.  Steel,  com . . . 

Do..  1st  pref . a  . 

Do..  2nd  pref . a  a  a . 

Brompton  .  $2  00 

Bruck  Silk  . .  *  *  *  * . 

Building  Products,  “A  ’ .  $2  00 

Burt,  F.  N.,  com  . . .  $3  00 

Do.,  pref . a .  7‘  r 

Calgary*  Power . a . . .  $6  00 


Stock 
Outstanding 
1.086.222  shrs  None 
34,786.700  100 

$1,000,000  100 
80,000  shrs  None 
$1,000,000  100 
FO.OOO  shrs  None 
$.T.OOO,000  100 

50,000  shrs  None 
$1,175,000  .50 

200,000  shrs  Nona 
$7,756,000  700 
30.000  shrs 
80.000  shrs  None 
78.889  shrs  None 
$1,111,100  100 
$14,362,500  .50 

400.000  shrs  None 


H. 

L. 

H.  L. 

H. 

L. 

H 

L. 

L. 

Rate 

Outitanding 

H. 

L. 

H.  L.  H. 

L. 

H. 

L. 

H. 

L. 

98 

70  li 

149  82 

84  'V 

37 1; 

.57') 

35 

48 

8 

Ottawa  Traction  . 

$S.S81..500  100 

66’ i 

61 

74  60  70 

64 

72 

55 

60 

46 

102',' 

79 

RS 

72 

90 

35 '4 

Page  Hersev,  com  . . 

...  $5  00 

1 73,430  shrs  None 

.59  49*4  90 

56 

1.34Ti 

85, >4  14t 

79 

113 

108 

ns  lie 

108 

115 

no 

103 

pref . . . 

...  7^  A 

$S9,S00  100 

120  lll'i  178 

116 

240 

171 

264 

258 

14 

6 

Paramount  Publir.,  com . 

.  .  .  $4  .00 

3,204.006  shrs  None 

05 

80 

Penmans,  com . 

...  $4  00 

64,518  ahra  None 

103'* 

70 

11714 

06 

108  K 

72 

70 1-; 

4S 

67  ’» 

75 

28 

5 

Do.,  pref  . 

6% 

$1,075,000  100 

103 

100 

104  102  104 

102  }4 

lit 

100 

no 

101 

97, 'V  *5 

100 

97 

100  h 

89 

91 

40 

Photo  Engravers,  com . 

. ..  $2  00 

.30.000  shrs  None 

42 

33 

45 

21 

15 

Porto  Rico  Railway,  com . 

$3,000,000  190 

46'i 

35;; 

56  40  70*4 

.59 

47 

18 

Do  .  pref . . 

7";, 

$1,000,000  100 

91  }4 

84 

94  H  85}^  99 

90 

lot 

95  w 

106 

85 

39 

^S}i 


31' 


21 


40  W 
18?; 


09  ’ 


80 


85 


n 


32 1; 
i9»; 

70  1 


17^ 


81 


C8U  33  ;s  68  «>  .33  ?;  65  47  M  30 


$2  00 


f'0.000  shrs  None 
$2,000,000  None 
$1.30.000  None 
$1.2.50.000 
$.5,000,000  100 

$75,196,300  $100 
$1.79.5.325  2.5 

$114,081,600  100 
6,486.516  shrs  None 
$764,400  100 


10’ 


04 


.59 


102 
142 'V 


102-^ 

107 

18.3 

24 


19 


24 


20 


234's  102  257  19.5 


98 95 


104  184;;  1.5.3 


81? 


30';  55W'  19;; 


231,640  shrs  None 


Canada  Bread,  com. 

Do.,  com.  (old . 

Do.,  “A”  pref . 

Do.,  “B"  pref . 

Canada  Cement,  com.  new . 

Do.,  pref  .  .  ^ . 

Canada  Fdries  bk  Fgs.  com.  “A”. 
Do..  “A*’ . 


$1  00 


1 .000,000  shrs  None 
1,000.000  shrs  None 
$24,450,000  100 
$8,032,100  100 
$57,350,000  100 
300.000  shrs  None 
99,940  shrs  None 
]  16,346  shrs  None 
$2.673,. *500  25 

76,500  100 

$3,500,000  100 
200,000  shrs  None 

.  100 

$1,250,000  100 


13K 

S9i4 

45*; 

26*; 


24 


3t 


10 ;; 


41 


153  143  220  210’ 


50  170  100  180  16.5 


107»;  124 


99  »4 


Do.,  pref . 

Canada  Life  . . 

Canada  Northern  Power,  new. . 


Do.,  pref 

Canada  Wire  and  Cable  "A**. 

Do.,  “B  * . 

Canada  Bakeries  “A” . 

Do.,  pref . 

Canadian  Breweries  .  $1  00 

Conadian  Bronze,  com.  old  .  . 

Canadian  Bronze,  com . 

Do.,  pref . 

Canadian  Canners.  com.  new 

Do.,  Ist  pref.  new  . 

Do..  2nd  pref.  new . . 

Canadian  Car,  new  com...  . 

Do.,  pref  new . 

Do.,  com.  old . 

Do.,  pref.  old . . 

Canadian  Converters . 

Canadian  Cottons  <com.\. , 

Do.,  pref . . 


Do.,  pref  . 

Can.  Fairbanks,  pref  , 


made  absolute,  theoretically  at  least. 

In  the  Province  of  Ontario,  on  the 
other  liand,  the  manufacture  and 
sale  of  native  wine  was  permitfeil 
without  any  rc-striefion  other  than 
that  wine  must  be  sold  on  the  prem¬ 
ises  where  it  was  made.  The  nl-.ject 
of  thl.s.  of  course,  was  to  provide  the 
fruit  farmer  with  an  outlet  for  bis 
grapes. 

Here  then  w  as  a  wide  open  source 
for  an  alcoholic  beverage  in  the 
midst  of  a  great  prohibition  territory. 

The  only  limitation  on  it.  that  of 
sale  at  the  point  of  manufacture, 
brought  about  the  utterly  foolish 
condition  of  wineries  located  hun¬ 
dred  of  miles  from  the  vineyards 
and  a  division  of  the  industry  into  a 
great  many  small  units,  the  most  of 
which  did  not  warrant  adequate 
manufacturing  facilities. 

A  Matter  Of  Time. 

Based  on  these  fundamental  cou- 
irics,  the  development  of  a  wine  in¬ 
dustry  is  a  process  involving  many 
years.  It  is  only  in  its  infancy  in 
ihi.s  country  and  there  does  not  seem  i 
room  for  any  doubt  hut  that  it  has  a  Products,  com 

promising  future 

'I'he  primary  consideration  is  that 
grapes  can  he  grown  in  this  country 
which  will  make  fine  wines.  It  is  ti 
general  principle  with  respect  to 
fruits  that  the  nearer  the  border  line 


7f' 

$2,500,000  100 

97 

85* 

107 

96 

i  115 

103 

115 

105 

109 

600.00  shrs  None 

36 

30/ 

34' i 

26 

38*; 

$21,000,000  100 

100 

03 

100 

97 

091; 

.  $1.50 

38.400  shrs  None 

28 

9,600  shrs 

32 

.  $3  00 

$1,598,900  100 

10 

28 

15 

32 

27 

65 

6^r 

$3,877,800  too 

40 

33 

44 

40 

60 

42 

80 

60' 

'  90 

30''o 

$1,000,000  100 

noo 

1075 

1000 

925 

900 

.  80c 

375.000  shrs  None 

42 

35 

75 

42 

36 

1.515,170  shrs  None 

65 

25 

39  * ; 

1.200.000  shrs  None 

36 ' ; 

29 

;  4F 

34 

47  »; 

30 

.51  -  J 

$15,000,000  100 

81 

75 

96’ 

8  2  • 

98 

89 

.  $4  00 

23.669  shrs  None 

95 

.  $1.75 

140.662  shrs  None 

20.000  shrs  None 

40 

31 

371* 

24 

42' 

26 

42 

25 

.50 

7'*r 

$950,000  100 

96 

93 

100 

92 

106 

97 

108 

92 

105 

.  $1  00 

118,500  ahra  None 

.39'* 

27  ’ 

37 

40.000  shrs  None 

69 

45 

146 

67 

.  $2  .'.0 

80.000  shrs  None 

71 »; 

65 

94 

7*  - 

$1,250,000  100 

, , 

, , 

no 

100 

111 

109* 

in 

50e 

$136,944  None 

24 

17 

28 

6^0 

$4,557,150  too 

125 

76  *; 

95 

88  J 

OS 

.  80e 

364,572  shrs  None 

120 

76 

25 

19 

28  ’; 

.  $1.75 

364,988  shrs  None 

37 

io<>  111*;  108 


Do.,  prrf . 

Can.  Hydro  Electric,  pref.  .  . 

Can.  Ind.  Alcohol,  “A”. . , . , 

Do..“B’  . 

Can.  Locomotive  . . 

Do.,  pref . 

Can.  Oil,  com.  (new) . 

Do.,  pref.  new . . 

C.P.R.,  new  . . 

Do  ,  old . 

City  Da^ry,  com.  new . 

Do.,  old  com .  7’  o 

Do.,  pref .  7^). 

Cockshutt  Plow .  60c 

Consol.  Bakeries .  $2  00 


$1^75 

$7,457,500 

25 

$4,975,000 

too 

7^a 

$7,500,000 

100 

$5  00 

$1,733,500 

100 

$2,733,500 

100 

6’  ; 

$6,661,500 

100 

$3  00 

92,423  shrs  None 

7'' ft 

$85,900 

100 

6' 

SI. 500.000 

100 

$3  00 

$9,442,250 

50 

S8. 557. 750 

.50 

109 
140 
102  ’ 


110’ 

127 

152 

104 


106 

no 

102 


76;; 

80 


197 
80  10.3 
47^-  140 


117 

101 

100 


$I  00 
$8  00 
$2 . 50 


$2  00 


969.480  shrs  None 
123,4.35  shrs  None 
$2,000,000  100 
$1,500,000  100 
143,674,  shrs  None 
$2,000,000  100 
$13,400,000  25 

$335,000,000  100 
92,400  shrs  None 


73  ’V  87  '-f  86 


97  117  100  137  115?;  170  125  130’;  110  123 


Postal  Telegraph,  pref 
Powei  Corp.,  com.  . 
Pressed  Metals,  com 
Price  Bros.,  com .... 

Do.,  pref . 

Qiiebec  Power,  new. , 

Do.,  old 

Riverside  S’lk,  “A”. . 
Russell  Motor,  com. . 

Do.,  pref. . 

Shaw<nigan  W.  8s  P.,  old 
Do.,  new 
Shenvin  Williams,  old  com 

Do.,  pref  old  . 

*Do..  new  com . 

Do.,  pref  .  . 

Simon  s  Clears,  com  . .  . 

Do.,  pref  .  .  .  . . « 

Simpsons.  Ltd.,  “A”.. . 

Do..  “B” . 

Do.,  pref . 

S.  C.  Power,  com. . 

Do.,  old. . . . 

Standard  Chemicals  .  . . 
Stand.  Steel  Const.,  com 

Do.,  pref . 

St.anfords.  com . 

Do.,  pref . 

Steel  of  Canada,  com.  old 

Do.,  pref . 

Steel  of  Canada,  new .  . . 

Do.,  pref . 

Sterling  Coal . 

St.  Lawrence  Corp.,  com 

Do.,  **A”  pref . 

St.  Lawrence  Flour,  com 

Do.,  pref . . 

St.  Lawrence  Paper. .... 
Tip  Top  Tailors,  com. , , 

Do.,  pref . 

Tooke  Bros,  com . . 

Do.,  pref . 

Traymore.  com . 

Traymore,  com . 

Tucketls  Tobacco,  com . 

Do.,  pref . 

Txvin  City,  com . 

Do.,  pref . 

Viau  Biscuit,  com . 

Do.,  pref . 

Wabasso  Cotton  . 

Walker  -G.  86  W . 

Do.,  old . 

West  Kootenay,  pref.  .  .  . 

Western  Can  Flour . 

Do.,  pref . 

West.  Grocers,  com. . . . 

Do.,  pref . 

Weston  Ltd.,  com . 

Do.,  pref . 

Windsor  Hotel,  com  .  . . 

Do.,  pref . 

Winnipeg  Electric,  com 

Do.,  pref . 

Wood.  Alexander  86  James 
Wo^s  Mfg,  Co  . 

Do.,  pref, . 

Zimmerknit,  com 
Do.,  pref . 


104  »4 


103 

26 


$2  00 
50c 


$30,529,500  100 
445.806.  shrs  None 
110,774  shrs  None 


92 

100  93  101  100> 

ffiyi  139U  68  90  $ 

J4 


.so 


43 


2% 

$42,683,200  100 

59 

36 

76H 

57 

86 

51 

120 

60  }i 

121 

71 

J4 

El 

6','^k 

$11,832,420  too 

96 

95 

103  / 

55 ;» 

105 

100 

108 

99 

105  }*' 

99%  107/ 

0. 

$2.50 

55.3.198  ahra  None 

88}^ 

72 

ns 

68 

99 

S3 

70/ 

4* 

$3,999,150  too 

119 

86;,' 

205 

113 

312 

190 

$2  no 

30.000  ahra  None 

37 

.30 

.36 

16 

33 

1 

5  .-1 

$800,000  too 

44 1; 

28 

.50 

.39 

60 

52 

75 

36/ 

no 

*2 

06 

7; 

$1,200,000  100 

88 

74 

95 

76 

99 

90'/ 

106 

97/ 

116 

95 

102 

9’ 

175 

131 

275  M  367/ 

$2.50 

2,178,250  ahra  None 

05 

67 

109 

73/ 

lii 

65 

82H 

4) 

135 

115 

U»/ 

125 

204 

117 

185 

160 

114 

104}^ 

120/ 

111 

127 

117 

129 

130 

1.10 

115 

$1  80b 

2CO.OOO  ahra  None 

65 

34 

30 

2 

$3,460,000  100 


$2.00 


6  I  V; 

$1  .00 
$I  .00 
$1 .00 


$628,500  100 
1 20.000  tlirt  None 
1 20.000  shr.  None 
$10,000,000  ICO 
400,000  ahrs  None 


$3.00 


.37,277  ahra  None 
120.525,  ahra  None 
9,790  ahra  None 
20.000  ahra  None 
$500,000  100 


.. 

.57  32/ 

. .  106  98 

a. 

! !  104  106 

84 

70  106 

iiH  lit) 

85  180  125 

34  24 

122 
29  44 

9S}i  102 
55 


105 

64 


33 


89 


32’/( 


37  «< 

95 

37»< 


36  19 


460.000  ahra  None 
56.496.300  25 
$2,500,000  100 
.585,000  ahra  None 
$15,000,000  50 
$1,200,000  100 
$575,000  100 
500.000  ahra  None 
120.000  ahra  None 
$1,427,000  100 
8.725  ahra  None 
$985,000  100 
95.864  ahra  None 
$535,940  20 
$2,500,000  100 
$2,000,000  100 
$22,000,000  100 
$3,000,000  100 
25,000  ahra  None 
$1,000,000  100 
69.986  ahra  None 


99  V,'  80 

lisyi  106 


120 

126 


9S,'f  222 
114  205 


27  >; 
r  96 
240 
200 


■SOX 

20 

49 


8Ja'  10 


35 

37 


$4 


160 

199 


38  yi  43  36 


66  *4 

69*,' 

3}i 


84  79  }<  90 'a' 


25 

79’,' 


52; 


29 


48 


19 


95  yi  94  y»  95  85 


35 

101  yi 


26 


25 


40  84;^  55 


48 

iiiyf 

41 

82 


10 


32 


102  y< 

79  ii 

94 


60 
96  y» 
58 


105>^  100 

79 'A  67'/, 


95 

116 


120 

125 


\7*i 

215 

122 


103  100  104a^  100  106  101  96yi 


72  yi 
36 


pref. 


. .  $1 .00 

2,640,000  ahra  None 

28',' 

8 

13 

67 

31 

91 

69;; 

. .  7*"a 

$500,000  100 

112 

100 

106 

. .  $1  40 

1 15,895  shrs  None 

25 

18 

41% 

22 

.50 

31  '4 

41 

25 

25 

..  6',' 

$2,440,600  100 

100 

97 

104 

100 

108 

101  '/ 

103/ 

101 

104 

16.943  shrs  None 

34'/ 

24 

29 

13 

.35 

20 

28 

20 

23 

7% 

$1,194,300  100 

to 

65 

81 

74 

90 

7.5 

04 

70 

68 

50.000  shrs  None 

115 

48 

115 

18 

44 

7 

$900,000  100 

108},' 

98;; 

105 

88 

92 

50.000  shrs  Nnne 

.34 

29 

39  H 

25 

25 

. .  6 

$2.2.50.000  100 

95 

90 

93;; 

75 

82 

. .  $2  00 

229.483  shrs  None 

.53  '  , 

36  *; 

64 

4.5 

104},' 

61 

118 

93  109'. 

40 

54 

n 

$5.000.000 100 

99 

88 

103’,' 

95 

no 

100  }*' 

111 

108 

112 

94 

104 

I' 

$650,000  100 

90 

82 

8.5 

$1,710,600  100 

49 

27 

48 

.38 

46 

39 

.30 

30 

75 

7% 

$1,528,300  100 

80 

64«i 

90 

78 

89 

73 

80 

78 

80 

75 

60 

31.250  ahra  None 

38/ 

22 

30 

10 

14 

3.’j 

2 

$850,000  100 

95 

90 

94  *; 

83 

86 

50 

25 

MONTREAL  AND  TORONTO  CURB 


152  ,'4  137  159','  147  218  165  25.5  198  265 


$700,000  100  110  104';  116  107  128  112 


Anglo  Norwegian  Hold . 

Do.,  pref . 

Aaaocieted  Breweries . 

Do.,  pref . 

Beauhamots  Corp.,  “A”.... 

Bealh  &  Son,  "A” . 

Do.,  prrf . 

Biltmore  Hat,  com  .  . . 


$I  on 

7'-o 


420.000  ahrs  None 
20,000  ahrs  100 
224,600  ahrs  None 
$1,500,000  100 
$1.^91.000  None 
100.000  ahra  None 
$865,300  100 
20.000  ahra  None 
$298,500  100 


851  j 
102 


62};  125 
97  101 


Do..  “A"  pref 
Consol.  Mining  &  Smelt. . . 

Consumers  Gas  . 

Consmos.  Tmp.  Mills . 

Do.,  pref . 

Crows  Nest  Pass  Coal .  . .  e 

Dom.  Bridge . 

Do.,  old . . 

Dom  Coal,  pref 


$1  SO 

$2  sob 


..  $2,40 


of  growth,  the  finer  the  quality.  The  (  Dom.  Glass,  com. 


next  consideration  is  the  fact  that 
a  market  exists  ready  at  hand  and  is  ; 
likely  to  continue.  Sentiment  to-  i 
wards  alcoholic  beveragewS  has  gone 
from  fync  extreme  to  another  and 
arrived  now  at  what  appears  to  be  a  | 
.stable  condition  of  moderation.  The  I 
more  our  people  travel  to  other  I 
countries  and  the  farther  we  g.et  | 
from  pioneer  conditions,  the  more  ! 
a  ppreciation  there  w  ill  be  of  the  j 
amenities  of  life  such  as  the  plea¬ 
sure  and  comfort  .afforded  by  the  ' 
proper  u.so  of  fine  wines.  ! 

Based  on  these  foundamental  con-  i 
sidcrations,  however,  the  raanufac- ! 
turers  must  produce  meritorious ! 
products  and  the  farmers  must  grow 
the  neceseaxy  varieties  of  grapes. 
The  manufacturer  must  maintain  his  I 
premises  in  a  sanitary  condition  be- 
(iause  he  is  dealing  with  .a  highly 
delicate  food  product.  He  must  util- 
ize  to  the  full  the  great  mass  of 
.scdenmic  data  which  has  accumulat¬ 
ed  since  the  days  of  Pasteur.  The  ! 
epoch  making  di.scovcries  of  this  , 
great  benefactor  of  mankind  origin-  I 
ated  in  hi^  researches  Into  the  wine  j 
industry  of  France.  I 

Fnihlems  For  Orower,  ■ 

Along  with  these  efforts  on  the ' 
part  of  the  manufacturer,  the  farmer  ' 
must  pay  careful  attention  to  viticul-  j 
ture  since  the  Tnanufacturer  cannot  i 
“maJe©  bricks  without  straw’*.  Other  j 
varieties  of  grapes  must  be  grown,  j 
Reference  has  already  been  made  to  ! 
the  fact  that  only  two  varieties  aic 
now  available,  both  objectionable,  j 
By  blending  with  imported  juices,  ! 
these  objectionable  features  can  be  ! 
ameliorated  and  pending  the  produc-  I 
tion  of  other  varieties,  the  farmers  ! 
should  w’elcome  the  importation  of  j 
juices  for  blending  purposes,  since 
thereby  his  present  and  ultimate 
markets  are  extended.  But.  most 
lmi)ortant.  ho  should  begin  as  soon 
as  possible  to  plant  special  varieties, 
(•arefully  selecting  varieties  adapted  : 
to  individual  conditions  of  soil  and  | 
exposure.  To  continue  planting  i 
vineyards  for  yield  alone,  regardless  I 
of  qualify  and  special  adaptability  j 
vALn  only  end  in  low  prices  for  the  | 
farmer  and  discredit  for  the  whole  j 
industry. 

The  viticulture  work  carried  on  i 
by  the  Ontario  Government  Kxperi-  i 
mental  farm  at  Vineland.  Ontario,  | 
over  a  period  of  many  years  jiro-  | 
vidcs  a  prolific  and  readily  avail-  ' 
4'ible  source  of  dependable  informa-  \ 
tion  along  these  lines.  Moreover.  ' 
the  wine  regulations  recently  pro- 
niulgated  by  the  Ontario  Department  ) 
of  Public  Health  are  a  source  of  ; 
encouragement  to  the  Indu.stry.  For  : 
the  first  lime,  definite  standards  i 
are  set  up,  so  far  as  they  go. 

So  far  as  Canadian  Wineries,  Lim-  i 
ited  is  concerned,  every  effort  is  | 
made  to  maintain  our  plants  in  a  | 
clean  and  wholesome  condition.  | 
Definite  laboratory  control  has  been  i 
instituted  not  only  for  the  purpose  I 
of  detecting  deterioration  in  stock  j 
and  dealing  with  it  immediately  but 
also  to  prevent  unsound  products  ! 
,c:oing  forward  to  the  pubHc.  For  j 
the  present  and  for  a  long  time  to 
come,  the  backbone  of  the  industry  ( 
must  be  the  alcoholic  grape  beverage  ' 
already  described  as  having  been 
developed  in  this  country.  There  is  ’ 
no  reason,  however,  why  it  should  : 
not  be  sound  and  wholesome,  and  | 
although  it  may  not  ha\e  all  the 
qualities  which  appeal  to  a  wine 
connoisseur,  taken  for  wdiat  it  is, 
there  is  a  place  in  the  industry  for 
it. 


$1  20h 
$5  00 


Do.,  pref. 

Dom.  Iron  8fc  Steel,  pref. . 

Dom.  Park . 

Dom.  Rubber . 

Do.,  pref . 

Dom.  Steel  Cprp..  pref  . . 

Dom.  Steel  8d  Coal,  “B". 

Dom.  Stores . 

Dom.  Textile,  com . 

Do.,  pref .  7''o 

Donnacona . . . 

Dryden  Paper,  com . 

DuluthSupertor.com . . 

East  Kooteney  Power . 

East  Steel  Prod.,  com. . . . . 

Do.,  pref . 

East  Theatres,  com . 

Do.,  prrf . 

Easy  Washing  Mach.,  com . 

Enamel  &  Heat.  Pred .  $1  50 

Famous  Players,  com . 

Do.,  old  com . 

Fanny  Farm . . . $1  00 

j  Do.,  pref . $2  .40 

Ford  Motor,  “A”  new . .  $2  10 

Do.,  “B” .  52.10 

Do.,  old . ^ . 

For  Pow.  Serv.,  ^m .  $1  00 

I  Foundation  Co.,  com . $1  .00 

Fraser  Co's.,  com . 

Frost  Steel  fis  Wire,  com . . 

Do  ,  Ist  pref. 

*>A.'^r6r^ 


$3  on 

$2  00 
7^. 


26 

6 

D  ssell  Co.,  com . 

.  $2.00 

10.000  shrs  None 

2.13.968  ahra  Ncme 

10 

1 

4 

) 

Do.,  pref . 

.  $2.00 

10.000  shrs  None 

$1,061,550  $35 

28 

10 

10 

3 

Branston,  com . a . 

1.000,000  shrs  £\ 

$13,.388.7.50  25 

184 

48 

265 

165 

274 

i  215  H 

309 

230  ! ; 

575 

210 

20 

120 

Do.,  pref . 

1.800.000  shrs  4,- 

$1.1.750.000  too 

177 

164 

i8«»; 

170 

100 

171 

210 

184 

106 

1:4 

103 

173 

B  A.  Oil.  old . 

1,080.000  shrs  None 

22*? 

14 

i  31 

;  13 

26  *; 

17 

28 

s  IS 

21  ' 

"  8  *; 

Do.,  new  . 

.  80cb 

2,622,642  shrs  None 

$1,450,300  100 

03  ’  4 

02 

;  103 

91  *; 

102 

07 

101 

95  ’ 

07  ’ 

'  01  »; 

Br.  For.  Invest.,  Ltd . 

50.  000  shrs  None 

$6,212,666  too 

55  / 

35 

85 

51 

71 

50 

65 

5.1  / 

64 

47 

46 

25 

Do.,  pref . 

6,303  shrs  50 

513.951  shrs  None 

122 

ro 

76 

57 

101  'i 

61 

ns 

54 

83 

44  ’; 

Cal.  bb  Edm.  Corp . 

2,415.100  shrs  None 

$3.000,000 100 

^50 

.39*; 

71  *; 

40 

;  85 

67 

08 

7.5 

00 

75 

VO 

50 

Can.  Consol.  Fell,  com . 

15.000  shrs  100 

$4,250,000  too 

116;; 

83 

106 

81 

144 

104 

163 

122 

220 

12b 

141 

OR 

Do.,  pref . 

5,000  shrs  100 

$2,600,000  100 

114 

no 

108 

10.1 

4  120 

111  *; 

1.10 

120 

125 

ns 

122 

114 

Can.  Gen.  Invest.  Trust . 

.  6 

75.000  shrs  100 

$37,000,000  too 

30 

20 

24 

5 

5 

1 

12 

5 

30 

10 

36  ’ 

18 

Can.  Int.  Trust . 

120.012  shr,  10 

4$00.000  100 

5i 

40 

Do.,  pref . 

.  5 

20.000  shrs  100 

1 12.220  shrs  None 

100 

05 

Can.  P.  bb  P.  Invest . 

100.000  shrs  None 

$3.000.000 100 

98  *; 

97 

87  / 

80 

75 

100 

100 

05 

Can.  Machinery,  com . 

$960,000  too 

$4.705.,500  too 

38 

20 ',' 

26 

10' 

44 

20 

76'; 

40 

41 

*'  39 

52 

25 

Do.,  pref . 

$602,450  too 

$21,043,900  $25 

14 

4’V 

Can.  Malting  . 

198.972  shrs  None 

272,269  shrs  None 

72'*' 

28 1; 

70  ',' 

56 

108 

65 

163 

1 04 ; ; 

55 

19-s 

25  * 

12  *; 

Can.  Paving  Ss  Supply . 

60.024  shrs  None 

270.000  shrs  None 

0.5 'J 

66  4 

119 

ns 

136. 

,  105 

1,34  ’; 

102 

118 

87  ’ 

60 

Do.,  pref . 

. 

$2,000,000  too 

$1,940,600  100 

116 

115 

107  ’; 

80 

;  126 

118;, 

1.11 

118 

127 

115 

120 

115 

Can.  Vickers,  com . 

50.000  shrs  None 

1 50.000  shrs  None 

31 

22 

28 

21 

27', 

11 

Do.,  pr^f . 

.  7'"; 

$1,700,000  100 

150,000  shrs  None 

13 

1 

;  37 

9 

56 

23 

.35 

;  12 

15 

4 

Can.  Vinegars . 

. $1  60 

92,000  shrs  None 

$3,500,000  100 

42 

28  *■; 

33  ’; 

25 

30' 

k  25 

10 

i  3 

3 

1 

Can.  Marconi . 

4,554,682  shrs  1 

30.000  shrs  None 

32 

27 

28 

26 

27 

26 

31 

24  ’ 

25 

18 

Can.  N.  Power,  pref . 

.  7' « 

$5,500,000  too 

58.000  shrs  None 

25 

20 

38 

23 

53 

32 

35 

26 

Can.  Wineries . 

.  50e 

100.000  shrs  None 

$500,000  100 

00 ' ; 

94 

101 

08 

100 

07 

Can.  .  B.  Bo»es,  "A  . 

.  $1  50 

90.000  shrs  None 

$800,000  25 

10*; 

14 

30 

18 

30 

24 

32 

25 

32 

26 

.34 

28 

Carling  Breweries . 

160  007  shrs  None 

$.500,000  100 

88 

70 

OS 

83 

100 

92 

100 

04 

07 

;  91 

08 

80 

Catclli  Macaroni  com . 

.30.000  shrs  None 

.38,535  shrs  None 

34  ’ ; 

34 

44 

0  ■  J 

10 

■I'i 

Do.,  pref . 

60.000  shrs  50 

29.000  shrs  None 

38 

32  •; 

35 

25 

31 

6 

Chem.  Research  . 

720,000  shrs  None 

189,000  shrs  None 

37 

20 

81 

i  34 

61'* 

37 

Commercial  Alcohol . 

20.000  shrs  None 

$7..500.000  100 

21 

11 

51 

23 

100 

50 

Consol.  Press  . 

.  $I  .50 

50.000  shrs  None 

21.*;  20*;  39;;  20;; 


.3  10 
55;; 


92 

42’; 


108 


6*;  3 


Do  .  “A'^  pref .  7 

Gen.  Steel  Wares,  com . 

Goodyear  Tire,  pref .  7 

Goulds  Pumps,  com .  8 

Do.,  pref . 7 

Great  West  Saddlery,  com . 

Do.,  Ist  pref . 

Gurd  Co.,  ChaS',  com .  $2  no 

Do.,  pref .  7^r, 

Gypsum  Lime  &  Ala.,  com .  $1  ..50 

Hamilton  Bridge,  com . $2  00 

Do.,  pref .  6  ’  / 

Hamilton  Cottons,  pref.  .  . .  $2  00 

Hamilton  United  Theatres,  com. ... 

Do.,  pref .  7 

Hayes  Wheels,  com . 

Do.,  pref . 

Hillrrest  Ccllierics,  com . 

Do.,  pref . 7 

Hinde  &  Dauch . 

Holt,  Renfrew,  com .  3 

Do.,  pref .  7 

Howard  Smith,  com . 

Do.,  pref  .  .  . 

Hunts,  class  “A” . 

Do..  “B  • . 

Inter  Milling,  pref. . . 

Inter.  Nickel,  com . 

Do.,  old .  7’  n 

Inter.  Paper  &  Power,  “A” . $2 .40 

Do.,  “B  * . 

Do.,  “C  ’ . .  . . 

Do..  1st  pref .  7[o 

Int.  Pow.,  com . 

Do.,  pref-  .  . 

Int.  Utilities,  “A’’ . . 

Do..  “B  * . 

Jamaica  P  S . . 

Do.,  pref . 

Kelvinator  of  Can.,  ccmi .  .  , , 

Do.,  pref . 

King  Edward  Hotel . 

Lake  Superior  Corp  .  .  ...... 

Lake  of  the  Woods,  old  com  . 

Lake  of  Woods  Mdling.  com. 

Do.,  pref . 

Laura  Secord,  com . $3  00 

Do.,  pref  .  7^ A 

Lindsay,  com  . . $1 .00 

Do.,  pref . 


51. 40b 
$1  40b 


60c 


$3  20 


$1  00 


$3  20 


“A” 


Loblaw  Groc.,  com. 

Do.,  pref . 

Loews,  com . 

Do.,  pref . 

McKinnon  Steel,  com. . . 

Do.,  pref . 

Maple  Leaf  Mill.,  com.  . 

Do..  “A*’  pref . 

Do.,  “B  ’  pref . 

Massey  Harris,  com .... 

Do.,  pref . 

McColl  Frontcnac . 

Mexican  L.  &  P.,  com . . 

Do.,  pref . 

Mexico  Trams . 

Mitchell  8s  Co.,  J.  S .  . . . 

Do.,  pref . 

Monarch  Knit,  com .... 

Do.,  pref . 

Montreal  Cotton?,  com . 


7% 


100,000  shrs  None 
19,265  shrs  None 
$1,588,960  shrs  None 
70.000  shrs  None 
$7,000,000  100 
125,000  shrs  None 
84.600  shrs  None 
403.782  shrs  None 
30,000  shrs  None 
$896,500  100 
$500,000  100 
$199,997  None 
$7,4?0.300  100 
5747..500  100 
$747,500  100 
$40,003  None 
5900.000  100 
60.000  shrs  None 
100 

450.876  shrs  None 
96,000  shrs  25 
$2,250,000  100 
$.590,400  None 
$1,200,500  100 
$787,900  100 
60.000  shrs  None 
$581,000  100 
$1,000,000  5 

$705,700  100 

$299,933  None 
$1,000,000  100 
$1,000,000  100 
200.000  shrs  None 
$4,500,000  None 
18,656  ahrs  None 
15,000  shrs  None 
$3,554,500  100 
14,567,526  shrs  None 
$27,627,825  100 
997,095  shrs  None 
997,095  shrs  None 
2. .500,000  shrs  None 
$91,021,700  100 
115,610  shrs  None 
$8,000,000  100 
157,500  shrs  None 
666.118  shrs  None 
44.985  shrs  None 
$7.50.000  100 
100,000  shrs  None 
$752,000  100 
'20,000  shrs  None 
400,000  shrs  None 
$3,500,000  100 
148.000  shrs  None 
$1.. 500.000  100 
57,464  shrs  None 
$1,200  100 
33,008  shrs  None 
$759,600  too 
467,541  shrs  None 
$383,300  None 
$750,000  100 
$653,900  ICO 
1 2,000  shrs  None 
$600,000  100 
100,000  shrs  None 
$2,930,000  100 
25,000  shrs  None 
725.970  shrs  None 
$12,089,900  100 
500.000  shrs  None 
135.850  shrs  None 
$6,000,000  ICO 
$20,177,000  100 
15,000  shrs  None 
$500,000  100 
$1,275,000  100 
$750,000  100 
$3,000,000  100 


512  488  622  500 


46';  29 


60c 


80  107; 


no  105;.-  no  los ' 


no  106  no 


45 32* 


105 

44;; 


97  115  105  116  109  11 


Con.  Sand  &  Gravel,  pref 

Cooksville  Brick . 

Do.,  pref  . 

Corrugated  Paper  Box.  pref. 

Corp.  Steel  Pr^ . . 

Coagrave  Brewery . 

Curtis-Reid,  com . 

Do.,  pref . 

David  &  Frere . . 

De  Forest -Crosley . . 

Do.,  new  . 

De  Hav'land.  com .  25e 

Do.,  pref .  5  '; 

Disher  Steel  Co . 

Do.,  pref . $1.50 

Distil.  Corp.,  Seagrams .  $1 .00 

Dom.  Engineering  .  .  $2 .40 

Dom.  Fdries  &  Steel,  com . 

Do.,  pref . 

Dom.  Oil .  .  . 

Dom.  Pow.  h  Tram  .  com . 

Do.,  ni’ef . 

Dom.  Tai  &  Chem  ,  .  . 

Do.,  pref .  6  ’  4 

DufTerin  Paving,  com . 

Do.,  pref  . .  7^r. 

Durant  Motors  .  40c 

East  Kool.,  pref  .  7'v 

Edmonton  City  Dairy .  $1  00 

Do.,  pref .  6 

English  Electric,  “A”.  . . 

Do.,  pref . 

Farmers  Da’i^',  pref  .  .  . 

Federal  Distillery . 

First  Brook  Boxes,  pref. 

Goodyear  Tire,  com .... 

Home  OM . 

Howey  Dew,  com  . 

Do.,  pref  . .  7 

Howe  Lumber  . 

Humberst one  Shoe .  $2  00 

Hydro  Electric  Serv .  $l  -40 

Imperial  Oil,  old . 

Do.,  new  .  5®. 9 

Imperial  Tobacco,  ord .  7% 

Do.,  pref .  < 

Int.  Paints,  “A*’ .  $1  00 

Int.  Petroleum,  old . 

Do.,  new . $1  00 

Loews  Theatre,  London,  com 
Do.,  prrf 


$1,139,400  100 
$1,600,000  100 
$400,000  100 
$830,500.  100 
100,000  shrs  None 
100,000  shrs  None 
100.000  shrs  None 
50.000  shrs  30 
*23,000  shrs  None 


1.19.168  shrs  None 
25,000  shrs  N^nc 
$.300,000  100 
22,500  shrs  None 
1 5.000  shrs  None 
1,. 500.000  ahrs  None 
1,500,000  shrs  None 
$2,998,100  100 
$719,000  100 
77,243  shrs  None 


S3  .00 


..  $5  00b 


$6,274,300  100 
$235,500  None 
$6,669,000  100 
60.000  ahrs  None 
$1,934,500  100 
$2,848,180  10 

$1,000,000  100 
30.000  shrs  None 
$885,000  100 
40.000  shrs  100 
40,000  shrs  None 
$655,000  100 
80.000  shrs  None 
$496,600  100 
1,28630  shrs  None 
80.000  shrs  None 
108,500  shrs  None 
15.000  shrs  None 
15.000  shrs  None 
20.000  shrs  None 
955,157  shrs  None 


26.490.741  shrs  None 
9.102.192  shrs  5 
18.030.000  1 

20,860  shrs  None 


3  ' 


Oc 


117  115;;  125 


180 
61  n 

125 


$1  00 


140  102  148  121  168  119’ 


29 100 
110’,  135 


96  102  i;  90 


101 

35 

115 


100  106' J  32 


103;;  93  109*;  102  no  io7*;  112;;  108’ 


$1  .50 
$2. CO 


107  104  104 


105  115  no;;  130  no 


^5 

140 


Do.,  pref . 

7 

$3,000^000  100 

115 

109’ 

'  115’ 

111 

123 

114 

124 

120 

12.3 

117 

117 

97 

Montreal  L.  ,  H.  &  P.,  (old) .  . . 

2.041,837  shrs  None 

75 

60 

96}, 

68} 

120 

89 

180 

98 

Do.,  new  . 

...  $1.50 

4,083.674  shrs  None 

7  7 

52’* 

Montreal  Loan  . .  . 

...  12";, 

$600,000  25 

5.0 

50 

48 

50 

48 

Montreal  Telegraph . . 

. . .  8'„ 

$.'.000,000  40 

53 

45' 

51 

47’, 

54 

49 

56 

53  ’ 

5.5 

47 

54 

48  1 

Montreal  Tram  . 

10"„ 

$7,000,000  100 

187 

165 

190 

159 

19/ 

169 

210 

193 

193 

166 

180 

165 

Moore  Corp.,  com . 

...  $I  00 

292,736  shrs  None 

36 

22 

28; 

;  153; 

Do.,  "A  pref . 

...  7' rt 

$3,053,800  100 

141 

100 

176 

106;;  1 

Do.,  “B  pref . 

...  7% 

$1,576,600  too 

209 

13.5 

170 

120  ‘ 

Muirheads  Cafeteria,  com . 

78,710  shrs  None 

14*1 

9 

16 

7 

11 

3 

•t 

2 

Do ,  pref. 


$82,310  10 


National  Rrcwerica . .  $1  60  712.  848  shrs  n.  N^ne 


ALBEBT.V  HOJiEY  FOB  ».  V. 

Calgary.  —  The  honey  produeens 
in  Southern  Alberta  are  now  siiip- 
jrfng  honey  to  BritLsb  Columbia  coast 
points  io.  carload  Jots.  .  . 


Do.,  pref .  $l  75 

Do.,  old  . . . 

Do. .  prrf.  old  . .  7  % 

National  Brick  com . 

•  Do.,  pref .  6'n 

National  Groceries,  pref .  8",' 

i  National  Steel  Cai,  com .  $2  .00 

J  Niagara  Wire,  com . .  .  $1,75 

I>o.,  prrf . $3  00 

!  Northern  Mexico  Power,  com  .  .  $4  00 

Do.,  pref  .  .  .  .  7^0 

N.  &  S.  Steel  bt  Coal,  pref. . 

Ogilvic  Flour,  com .  $5  00 

Do.,  pref .  7% 

Ontario  Equitable .  6% 

Ontario  Steel  Products . . . $1  60 

Do.,  old  . 

Do.,  pref . .  7’  c 

Orange  Crush,  com . 

Do.,  lat  pref  .  7^'^, 

Do.,  2nd  pref  . 

Ottawa  L  ,  H  &  P.,  com .  6''r 

Do.,  pref . . . 6*; 


25 


$2,636,800 
180,343  .shrs 
$2,775,000  100 
$20,698  None 
$1,669,800  100 
$590,900  100 
1.30.000  shrs  None 
40,000  shrs  None 
22,000  shrs  None 
$10,000,000  100 
$3,000,000  100 
$808,000  100 
$75,000  None 
$2,000,000  100 
$642,417  100 
51.588  shrs  None 
$750,000  100 
$360,300  100 
80.000  shrs  None 
$6.50.000  100 
4C,0C0  shrs  None 
$3..500.000  100 
$1,500,000  100 


Man.  Bridge  &  I.  W . 

Manitoba  Power . 

Mercury  Mills,  com . 

Do.,  nrrf.  . 

Mitchcl  Co.,  Robert,  com 
Montreal  Exhibition.  “A  *.  . 

Mont.  Is.  Power . 

Municipal  Service . 

Nat.  Distillers . 

N.  S.  Oil.  com . 

Do.,  pref . 

Ont.  Silknit,  com . 

Paton  Mfg.  Co . 

Do.,  pref  . 

Pclissers.  com . 

Do.,  pref . 

Pow'fr  Corp..  pref . 

Regent  Knitting,  com . 

Rrlaincr  Grain . 

Robt  Simpson,  pref  . 

Robinson  Cons.,  com  . 

Ruddy  Co..  E.  L.,  com  .... 

Do.,  pref.  .  .  .  7* . 

Sarnia  Bridge,  “A" .  $2  .00 

Do..  “B” .  . 

Service  Station,  com.  “A” .  $2  60 

Do.,  pref  .  . .  b'  V 

Sprucolite  of  W.  J . 

S.  C.  Power,  pref . 

Stand.  Clay  Prod . 

Stand.  Paving  &  Mat.,  com . $2  00 

Do.,  prrf .  •  7' i) 

Supertrst  Pet.,  ord .  80c 

Do.,  com . 

Do.,  “A"  prrf.  . .  7*'r 

Do..  “B”  pref .  b% 

Tambl>*n,  com . 

Do.,  prrf .  7'“,’ 

Thayers.  Ltd.,  pref .  $3  .50 

Toronto  Elevators,  com . 

United  Furl,  com . 

Do.,  pref . 

United  Sec'jnLies.  c'^m . 

Waterloo  Mfg..  “A  '  . 

West  Steel  Prod.,  com . 

Do.,  pref . 

Whit  tall  com  . 

Williams  Alloy  Trod . 


b'c 

i'r 
.$]  00 


14,324.008  shrs  None 
$500,000  10 

$337,410  10 
125,000  shrs  None 
150,000  shrs  None 
45.000  shrs  None 
$1,000,000  100 
71 .000  shrs  None 
39.500  shrs  30 
75.000  shrs  None 
25.000  shrs  None 
83,0C9  shrs  None 
$1,000,000  5 

$1,000,000  5 

40.085  slirs  None 
10  000  shrs  None 
$600,000  100 
50.000  shrs  None 
$400,000  100 
$5,000,000  100 
69,000  shrs  None 
ICO.OOO  shrs  None 
$3.3.50.000  100 
49,997  shrs  None 
40 .000  shrs  None 
$770,000  100 
12.000  shrs  None 
15.000  shrs  None 
188.312  shrs  None 
$1,405,000  100 
25.000  shrs  None 
$5,864,100  100 
$750,000  100 
104,872  shrs  None 
$1,444,500  100 
85.000  shrs  None 
25.000  shis  None 
$381,100  100 
$200,000  25 
28  000  shrs  None 
$680,000  100 
10.000  shrs  None 
.’5.00  shrs  None 
IOC. COO  shrs  None 
$9,000,000  100 
$5,126,172  ICO 
81 .840  shrs  None 
10.000  shrNone 
$1,100,000  100 
130,000  shrs  None 
51,970  shrs  None 


90 

87 

17 

8 

18 

17 

24 

13 
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8  ’ 

*  12  * 

7 

50 

4.3 

150 

50 

r»« ' 

'  4.S 

11.5 

.S3 

112 

60 

82 

49 

20 

14 

29 

16 

14 

10 

85 

40 

00  *„ 

76 

16 

13 

12  *; 

6 
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4 

19 

8 

98 
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07 
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.34 

IS 

22 

9 

01 
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07 

88 

.34 

15 

25 

8 

112 

88 

09 

70 

16  ’4 

6 

28 

7 

10 

.3 

99 

95 
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96*4 

101 

90 
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96 

96 

02 

20 

16 

19 

1.5 

00 

89 

90 

78 

45 

25 

4.3 

.30 

.32 

23 

28 

15 

no 

104 

108 

100 

ICO 

96 

5', 

1 

;  1  •* 

lOe 

96,'i 

90 

83;; 

75 

132,'-, 

85 

240 

128 

377 

125 

175 

85 

4 

2 

2.S  26  »* 

8*3 

1 1  h 

2 

41 

38 

43 

8 

1.3 

5 

85 

83 

85',' 

64 

64 

55 

21 

35 

37 

25 

25 

18 

85 

25 
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27 

},'55 

21 

38 
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39’, 
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24  ', 
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25 

15 
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35 
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6 
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42 
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50 
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85 
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40 

20 
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46 
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25 

06 

82 

04 

90 

89 

58 

46 

26 

66 
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13 
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19 
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.3 

38 
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5 

1 
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4 
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5 

5 

5 

5 
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36 

10 

22 

7 

60 

50 

68 

55 

56 

53 

32 

25 
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98 
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6' 

8  8 

2 

3 

t 
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98 

00 

70 

68’* 

.35 

96 
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94 
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99 
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98 
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3.3 
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5 
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111 
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31 

23 
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21 

26 

IS 
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97 
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90 

96 

82 

32 

.31 

32 

20 

20 

6 
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18 

32;; 

K 

12 
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38 

31 

59 

33 

89 

.35 

54 

29 

120*; 

111 
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99 

115 

90 

59 

38 

48 

10 

14 

2 

102  ■; 

99 

113 

99’,' 

110’,' 
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no 

102’^ 
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34’* 

23 
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ii 
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13  ' 
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85 

95 

78 

38 

23  > 

45'i 

16 
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23 

35 
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41 ;; 

33 

100 

92/ 

120 

89 

107 

95 

102 

95 

20 

51 

21 

64 

49 

64 

40 

100 

90 

192 

94 

302 

94 

45 

.37 

40 

25 

25 

19 

21 

to 

.36 

17 

2.S 

14 

20 

7 

9,3 

81 

86 

7.3 

80*; 

65 

67 

.50 

70 

43  ;; 

74 

42 

65 

45 

67 

.34 

28 

16 

39 

15 

16  .’i 

s 

53 1; 

28*; 

99 

96*; 

94 

30/ 

10 

9 

•• 

•• 
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8% 

•• 

1?5l; 

lOOli 


CANADIAN  BANK  STOCKS 


3S0 

1.10 

40 


108 


24 


IS 


97  »4 
43  yi 
J20  98 

104 lOO 


Can.  Nalionalo .  10' 

f'«mn;fr(C .  12-1 

I’ominion .  12 

Imperial .  12  •  1 

Montreal  .  12 

SovB  Scotia .  .  .  10 

no.val .  12t2 

Toronto .  12-1  I 


Slock  Far  1 
Outstanding  Value  H. 
’,000.000  100  168 


30.000,000 

7,000,000 

7,000,000 

.36.000.000 

10,000.000 

3S.000.000 

6,000.000 


100 

100 

mo 

100 

100 

100 

100 


148 


H. 


1926 


L. 


133 


229 
2I8'ii  189 
212' 

271 
283 
255' 

217}, 


16.S 
228 
219 
215 

240' i  275 
262} i  300 
227  270  248'','  348 

192«4  282!^  213  287 


214 

207 

200 

252 

282 


H. 

198 

295 

275 

255 

355 

398 


1,. 

H. 

I.. 

H. 

r,. 

H. 

I.. 

116<i 

220 

184 

189 

169 

175 

168 

228 

830 

277 

360 

240 

275 

223 

217'i 

300 

2.50 

280 

223 

233 

214 

282 

24.5 

277 

227 

240 

289 'j 

274 

407 

384 

415 

290 

825 

275 

800 

410 

374 

408 

285 

855 

314 

2.57 

440 

330 

400 

240 

814%  272  I 

227 

340 

270 

281 

260 

250 

••  1 

Distilletf.  Blended. dnd  Bottled  in  Scotland 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  20.  1931 


Record  of  Canadian  Stocks 


Montreal  and  Toronto  Curb 


Bonds  and  Trust  Companies 


- — Wrok  cndinK  March  17.  l'»31 

’^)pcn  llijjh  l.ow  (‘lose 


Pricp  1931  ---■ 

Change  High  l,ow 


- Week  ending  M»r.  17.  1931 - Price  -  —  1931 - Current  i 

Open  High  Low  Close  Sales  Change  Low  Div.  Rate  ^ 

8  9  15  8  SI  oof 


i  STOCK 

^■nvl.  Ronds 

War  l^an  .>31 
War  l,<»an  5  37 
\  ictory  I.oan  5*^  33 

\  iclory  5>y  31  . 

Victory  Loan  G'y  -37. 
Hf^nowal  32 

IloKunding  1  ’  j  tO  .  . 
Uo-Funding  5  43 

He-Funding  4*>^-  It 
Re-Funding  4*2 
l^anv  and  Trii<4(s  -> 

<  ’an.  IVrmanent  .  . 

<  ’an.  (Ion.  Invest . . 

Kcon.  Invest . 

Huron  &  Krie . 

Nat.  Trust . . 

Ctnl.  Loan. .  . 

Real  Kstate  Roan  . 

Toninto  (ien.  Tru^l . 

Toronto  Mortgage  .  .  .  . 

Union  Trust  .  . 

Indtisirlal  Ronds  — 

Ah'tihl .  o-r»3 

Ashe.stf>s  .5  42 

Ashesto.s  1st  M . 6  JI 

Can.  Forging  ...  6  42 
Can.  r.  &  r.  Drhs..  ft»tj  -  ■ 
Cellar  Rapids  ...  8  *40 

\fcNish  Deb  .fi  IS 

Me.xican  U.  H.  ft  P.  5  40 

Mont.  Tram.  1st  Mortgage 

Do..C.&H,S.F.  -H”5-  55 
l>o  ,  <;.  .M.  -X”. .  r»  55 
Do  .  M.  Vj.  • 

N.S.  Steel  f;  C<,al  .  5  .59 

Ogilvir  Flour  6  32 

Dgilvie  Flour  '  IV  6  .32 

Dgilvie  ^•l.>ur  •'(’  «  32 

Porto  Ricf*  Ry  h  30 

Steel  of  Canada  fi  40 

Wagamark  .8-51 

Winnij>eg  Klectrir  ,  8—35 


Stock 

V.  Kate  I  Holding 

I  Afsociated  Breweries .  . .  . , 

6'’f  Do.,  pref  . 

7*c  ;  Beath  Co.  *‘A’  . . 

I  Beauhamott  . 

•  I  Bcldinc  Corticelli . 

I  B.  A.  Oil.  new  . 

Bud  Breweries  ... 

S4  00  j  Calgary  Us  Edm.  Land .  . , 

>  Canada  Malting  . 

1  Canada  Paving . 

I  Do.,  pref  . 

3  00  ;  Can.  Vinegars  . 

Can.  Celanese . 

7'^f  i  Do.,  pref . . . . 

$2  00  ;  Can.  Int.  Trust  . 

7*’f  1  Do.,  pref  .  .  . , 

S2  00  ;  Canadian  Marconi ,  . , 

Can.  North.  Power,  pref 
Can.  Vickers  . . 

M  00  j  Dot,  pref 

6-t^r  Can.  Winer’CA  . .  . , 

7^  r  !  Can.  Wire  Bound  Boxes 
<  ;  Carlings 
j  Chem.  Research  . 

5i3  00  j  Cons.  Sand  8s  Gravel,  pref. . 
Com.  Alcohol 

7f'^  Consol.  Press  .  .  . 

Corp.  Steel  .  . . . 

$2  00  Cosgrave  Breweries  . 

1  Curtiss.  Reid  Aircraft  .  . . . 

,  j  David  is  Frerc  “B”  . 

. .  :  Deforest  Crosley  . 

. ,  !  Distilli*rs-Seagram  . 

.  }  Dom.  Engineering . 

S2  00  Dom.  Oil  . 

8.3 .00  '  Dom.  P.  8s  T .  . 

5^'  I  Domin.  Tar  8s  Chem  . 

75c  j  Do.,  pref,  .  . 

7^r  ■  Dufferin  Paving . 

7Cg  ,  Do.,  pref  . 

I  Durant  Motors  ,  .  , 

0  uc.'  !  Edmonton  City  Dair^',  pref. 
60c  {  Eastern  Dairies  .  . 

, .  .  I  East.  Kor.tcnay,  pref . 

. ,  . .  ;  English  Electric  A . 

.  Do..  “B  ’  . 

$2 .50  Goodyear  Tire  . . 

7%  '  Home  Oil  .  . 

50c  ■  Honey  Dew,  pref. 

6%  .  Humberstotic  Shoe . . . 

80c  !  Hydro-Electric  Sec. . 

$1 . 75  j  Imperial  Oil.  new  . 

$!  .78  Imperial  Tobacco  . 

Int.  Paints . 

$2 .00  1*1^.  Pete.,  new  ...... 

6^  Montreal  Exhibition . 

S3 .00  McCoII-Fronlenac  Oil,  pref. 
7r^  National  Dist. 

$2  00  North  Star  Oil  . 

Do.,  pref . . . 

.  . .  Ont.  Silknit  . 

. .  <  Pellisiers  . 

bVa  Perfection  Glass .  . . 

...  Power  Corp.,  pref . 

$l  00  Prairie  Cities  W  . . 

8^5  Regent  Knitting . 

10%  i  Reliance  Grain  . 

-  ...  I  Robert  Mitchell . . . 

‘  Robert  Simpson,  pref . 

$2.00  [  Robinson  Comes . 

60c  i  Roger  Majestic  . . . 

$1 .00  I  E.  L.  Ruddy,  pref.  .  . . 

7%  '  Service  Stations . 

81.00  Do.,  pref .  . 

$1.00;  So.  Can.  Power,  pref . 

<  Stand.  Pac.  8s  Material .  • . . 

$2. 50b  '  Do.,  pref  . 

10%  t  Supertest  Petroleum . 

1  Do..  V.  T . 

7%  \  Do.,  pref . 

$4 .00  !  Tamblyn  Drug  Stores . 

S1.75i  Do.,  pref . . 

$3 .60  Thayers,  pref . 

j  Toronto  Elevators . 

7^r.  !  United  Fuel . . 

7%  i  Do.,  pref . 

. .  . .  ;  Union  Nat.  Gas . 

. . . ,  ,  Waterloo  Mfg  . . 

:  West.  St.  Products,  pref. . . , 
$1  40  I 

s%  I - - 


pref.  fi’ 
pr«“f.  7* 
Grain 
pref 


I  Dominion  Supervisor  Claims 
I  Traps  and  Seines  Get  Salmon 
'  Headed  For  Spawning 


pref 

ted  Telephone 
c  Sugar  ... 
pref  . . 

com . 

pref . 

■  Surpass  com 

pref . 

Bros.,  com  . 
pTtf 

ibbon.  com  . . 
pref  . 


I  \  iin€*oiivcr  Rurenu  The  Flnnncial  Timea 

Vaac-otiver. — Importance  of  an  in- 
Ifernational  agrennent  on  protection 
of  tlio  Krascp  Uiver  .salmon  wa.s  em¬ 
phasized  by  Major  .7.  A.  .Motherwell, 
Dominion  supervisor  of  fisheries, 
when  he  pointed  out  a  few  days  ago 
that  United  States  salmon  traps  and 
purse  seines  in  tlio  Puget  Sound  area 
liad  captured  78  per  cent,  of  the 
soekeye  salmon  headed  for  tlie 
.spawning  grounds  during  tlie  IftuO 
season. 

The  salmon  treaty  apitcar.s  to  I-.? 
doomed  for  the  present  as  a  result 
of  the  inaction  of  congress,  hut  .Ma¬ 
jor  Motherwell  is  confident  thal  the 
salmon  industry  is  now  on  a  basis 
that  will  insure  perpcitiity  of  supply 
and  increasing  value  of  output. 

Out  of  a  total  pack  of  450,94 1  eases 
taken  from  the  run  proceeding  to  the 
Fraser,  352,914  were  packed  by  Ame¬ 
ricans  and  98,750  by  Fraser  River 
canneries.  All  British  Columbia 
eanncr.s  packed  a  lolal  of  477,078' 
eases  of  sookoye,  most  of  which  came  i 
from  northern  waler.s.  j 

t'ommenting  on  the  record-break-; 
ing  pack  of  1930,  the  supervisor  says 
that  the  fact  it  was- packed  by  fifty- 1 
nine  canneries,  although  cighty-fivoj 
were  licensed,  indicates  that  the  in¬ 
dustry  in  British  Columhi.i  can  be] 
taken  care  of  bv  a  smaller  number  of 
packing  jilanls. 

In  spite  of  the  record  pack  last 
year,  spawning  grounds  are  well  pro¬ 
vided  with  parent  spawners,  c.xam- 
Ination  has  shown.  Sati.sfactory  re- 


na 

3rain.  pref  . 
>n.,  pref  .  . 
Jephonr . 
Cord.,  pref 
in 

in  Tractions. 
»ckers.  pref 
'ackers  .  .  . 

v>MTr  “A** .  . 


704 

115 

31125 

.3278 


'lucts.  Cla.ss  “A’ 


r  Pc*wer 
I  Bread 
Dt  pref 
pref,  “B’ 
I  Cement 


t  N.-vrlhei  ti  I 
t  S.P.  Lines 
pref 

akcrics  “A" 
ron.“r  ,  . 
pref  .  . . 
enn-r^ 

1  .atfref 
2nH  pref 
ar  8r.  Found 


Mining  Market  Record 


Furnished  by  F.  O'Heam  H  Co. 
Friday  Week  Week 

Open  High  Low 

IS  21  14 

.02  ,02t*  02 

.37  ,4.S  ..3.- 

04  .05  .0.3  •, 

02  02  4  01  *4 

.05  »,  06  05 

.08\  OH** 

.02  02  4  0» 


200 

1720.3 

3551 


Wednesday  High  Low- 
Close  foi  year  1930  19  M 
17  ,  .2.3  10 

OP*  .02*4  01 


Abana  . 

Amity . 

Amulet . . . . . 

Area  . . . . . 

Aconda . . . 

Amo . 

Bob  jo  . . 

Baldwin  .  .  . 

Barry  Holl 

Bidgoorl . . 

Buckingham  . 

Bathurst . 

Bare  Metals . 

3’g  Miss  .  ... 

Bunker  Hill  Ext  .  . 
Castle  Tr ...  .  . 

Clericy . 

Chibougamau  Prosp 


en.  n Icc 
pref 

ydr  .  Elec 
id.  Alt'obol 
'.d  Alcohol  **E 
on  Foundries, 
pref 

pref  , . . .  . . 


Crown  Res 
Coast  Copper 


Central  Man. 

Dome  Mines  iDiv.  $1.00) 

Duprat .  .  . 

Dunktn  . .  . 

Eldorado ....  ....... 

Ocxxlfish . . 

Goldale . 

Golcihill . 

Granada  . . 

Howey  . 

Hollin^er  (Div.  0.6.5'  .  .  .  . 


Prod 
ining  56  S 


int.  Nickel  ^Div.  $1.00) 
Falconhridgr  , 

Jackson  . . 

Hudson  Bay, . . . . 


pref  ,  . 

^ron. 

^icel.  pref 

'*terl  ?’•  ^ oal  “H  .  . 

•tores  New 

fe'-tile 

pref  . 

cona  Paper  ... 

n  S.  product pref 
Mpcl'ine 
•t  fk' Hent.  Prod 

IS  Plavrrs . 

F'rmer . 


j  Keeley  . 

Kirk.  Lake. . . 

Kootney  FI . 

Lake  Shore  fDiv,  $1 .20). . . 

Laval  Que . 

Macassa  .  .  . 

Malartic  .  . , . . 

McLeod  River  Mining . , . . 
McIntyre  (Div.  $1.00) . . . . 

Mining  Corp . . 

Moss  Mines  . 

Newbec  . 

Moffat  Hall . 

Mandy  ,  .  . 

Manitoba  Basin . 

Nipissing  (Div.  0  30) . 

Noranda  . 

Nor.  Power  and  M . . 

Peterson  Cobalt . . 

Murphy  . 

Premier  (Div.  0.12) 

Pend  Oreille . 

Sud.  Basin  . . 

San  Antonio.  . . 

Stadacona . . 

Sylvanite . . 

Sherrit  Gord . 

Siscoe .  . 

Teck  Hughes  (Div.  0.60L  . 

Towagainac  . . 

Thompson  Call . 

Tashota  . 

Treadwell . 

[  Vetitures  . . . . 

Waile  Ackerman . 

Wrights  Horg  . 

Apex . . . 

Algonnuin  .  . 

Bret.  Trethewey . . 

Columano  .  . . . . 

Gem.  Lake . 

Ritchie  .  . 

White  Lake  . . 

Oils  — 

Acme  . 

Ai«ix  Oil  8s  Gas  .  ....... 

Alberta  Par  . 

Ass  Oil  86  Gas  .  .  . 

Baltac 

British  Am  Oil  tO'V.  0.80» 
Calmont  .  .  . 

Chem.  Res  . 

Commonwealth  . 

Dalhotisir  . . 

East  Crest  .... 

Home  Oil 

Imperial  Oil  iDn-  0.50' 

Int.  Petroleum  <Div.  $1  00 
Merland 

Nordon  ,  . 

Olga  Gas  &  Od  . 

Peninsular  Petr . 


NEW  YORK  STOCKS 

Mar.  II  Mar.  18  Net 
J'»3l  1931  Change 

Allis-Chalmers .  ..  37  3H"(i  —  tjj 

i  Am.  .Xgri.  ('hemical. .  24*2  23 ‘j  —  1 

Am.  Pert  Suga*  ...  4  . 

Am.  Can .  124^^  125»-i  1  ‘  ^ 

Am.Car&F .  35  35\  -r  *4 

Am.  Icr  .  . 

.\m.  Inter,  (’orp. . .  .  21 'j  20'a  ■ — 

.4m.  I.ocomotive.  28  . 

Am.  Smelting  .  51-*|,  r«2’i 

i  Am.  Steel  Foundries  28  27’ i  — 

j  Am.  Sugar  .  54  53*4  •—  *4 

j  Am.  Sumat.  Tob .  8'^  . 

iAm.  Tel.  *Tcl  .  1P8  lOfi’  i  +  U 

j  .\m.  Woolen  10  lO^i  4**4 

;  Anaconda  Copper  3R'^ii  39  4-  ?s 

!  .Atchison . 188*4  187*]  -F  tU 

:  Baldwin  l»co  267*  +  2*] 

I  Balt.  A’  ()hio .  77  72*4'  —  4*4 

j  Bethlehem  Stee,  (W)  .  83*]  63*]  + 

Canadian  Pacihe  12  42  . 

!  Cerro  du  Pasco  .  .  .  261]  27  +  Ui 

i  (.'hirago  M.  &  St.  P  .  7  f»*]  — 

Do.,  pref  .  IP]  10*]  —  1*] 

Chicago  Rock  Is.  80  57*4  —  2*] 

Colorado  Fuel  28'*  28*]  —  2 

f'onsolidated  Gas  lOi*]  109*]  4'x 

Cont.  Baking  pref.  .\.  21 '  i  26  l'-.i 

I>o.. '  B’*  .  2*]  2*]  — 

f'ontinental  Can.  .  .  -‘tT'*  .’>8^.^.  J-  I'* 

Corn  Product^  .  .  84  ^  83'i(  —  !] 

Oucible  Steel  .  ,  .  57*]  57*4  *4 

Cniumhia  Gas .  42'-s  44**  2 

Krie  Railroad  ....  32  29*  -j  -  2*  ^ 

Fox  Film  32*  i  3-5*4  '  3*] 

Freeport  Te.xas  37  37 

Cieneral  Floctric.  Mt*  52*4  ”•  Dg 

General  Motors  4l*x  15*  s  —  1 

(ipodrirb  .  ,  .  18**  —  *» 

(ireat  Northern,  pref.  84 *t  81  —  2*g 

Great  Northern  Dre.  21**  21*j  ?4 

f*ulf  States  Steel  .30 

Inspiration  Copper  .  9**  *g 

Internal.  Harv.  N..I.  58'*  58**  ,  .  .. 

Tntcrnat.  Nickel  17-’<  18*4  -  1 

Int.  Merc.  Marine  1">*,  I'-'i  S 

Internat.  Paper,  orof  .38'x  33\  4^« 

Do..  ‘A’.  . 

Do.’C”  3*: 

Inl  Tel.  A  Tel  38^  37*«  d-  I'g 

Kelly  Springt’pld  2*»  2'.*  .  .. 

Kennecott  Copper  28’*  ~  '•* 

Lehigh  Valiev. 

M.  SI.  B.  A  S.S.  M  SN 

Missouri  K.  and  T  18U  '  * 

I )o  .  pmf  76 ‘  . 

Missouri  Ba'’ifi(*  '•** 

Nalioual  Lead  122'  r  . 

Nevada  Consol.  Cop.  I2'i  'g 


Dividend  Declarations 


Yearly  Div.  Dat*  Record  Pail 
Rata  Declar^  Payabla  Data  1931 

94  fl  q  June  I"»  May  31  $2 

94  91  2q  Sept.  15  Aug.  31  ?3 

94  91  q  Dec.  15  Nov.  30 

7  1*4  q  Apr.  1  Ma**.  18  3** 

OOe  ♦LTe.  q  Mar.  31  Mar.  2  T»e 

2.50  62*  -c.  q  Apr.  15  Mar.  23  1  25 

94  91  q  Mar.  28  Mar.  8  I 

2.50  82L  c.  q  Apr.  1  Mar.  2  1  25 

4  2  '  S  Apr.  1  Mar.  2  2 

$.5  1*4  q  Apr.  1  Mar.  20  2*  .. 

7  1*4  q  Apr.  I  Mar.  20  3*., 

7  1*4  q  Apr.  15  Mar.Ol  3’^ 

60e  32*^e.  q  Apr.  1  Mar.  It  82 

8  1  *']  q  Apr.  1  Mar.  14  3 

80c  20e.  q  Apr.  1  Mar.  li  70e 

7  J*]  q  Apr.  1  Mar.  (?  3'] 

1,75  44c.  q  .Apr.  10  Mar.  25  87r 

2  Apr.  10  Mar.  23  2  ('a' 

1  .  Apr.  7  Mar.  23  1  ''a» 

8  l*i  q  Apr.  4  Mar.  21  3 

9J  2ne.  q  Apr.  1  Mar.  13  oOe 

7  1 L  q  Apr.  I  Mar.  13  3'] 

7  1^  int.  Mar.  31  Mar.  4  1*4 

a  Mar.  31  Mar.  4  4 

6  .3  S  Mar.  31  Afar.  1  3 

7  1*4  q  Apr.  1  Mar.  10  3’] 

7  1*4  i|  Apr.  .  I  Mar.  18  3’.] 

18  4  q  Apr.  I  Mar.  18  8 

6*7  IS  q  Mar.31  Feb.  2K 

2.40  80c.q  Apr.  L5  Mar.31  1  60 

7  1*1  q  Mar.  31  Feb.  28  1*4 

12  3  q  Apr.  1  Mar.  15  6 

2  '  •  q  Apr.  1  Mar.  H  1 

8* 1  -s  q  Apr.  1  Mur.  It  3  i 

12  '  q  Apr,  1  Mar.  18  3  st 

12  3  q  Apr  1  Mar.  t  l  8 

L.'O  37*  e.  q  .Apr.  L5  Mar.31  75 
$.5  t  25  fj  Apr.  1  Mar.  11  2  50 

7  1*]  q  Apr.  15  Ma*".  31  3*  -.> 


Company* 


prrf 

teel  Weres 
r-r  T'rr,  pref 
:  Pump',  pref 

SaddlcO’ 


Apnew  Surpass,  pref. . . 

Tnt.  Nickel . . . 

Ouel>cc  Power .  . 

Paramount  Publix .... 

C.P.R. . 

1  )o..  pref . 

Page  Hersey . 

Do.,  pref . 

Hillcrest,  pref . 

Can.  Canners . 

Do.,  1st  prof . 

Do.,  Com . 

Winnipeg  Electric,  pref 

Can.  Car.  pref . 

United  Securities . 

Can.  T  ight . 


prff 

Un'tsd  Theatres 
r>rcf 

Wl  ccls  . 

or'-f  .  .  .  * . . 
&  D  och  .  .  .  . 

d  Smith.  .  •  ■ 

nref  .  •  • 

rtnq*  -A" 


I  Can:  Cottons,  pref . 

'  Jamaica.  P.  S . 

;  Do.,  pref . 

;  Imp.  Tobacco . 

Do.,  F7xtra . 

Do.,  pref  . . 

Dom.  Glass . 

I  Do.,  pref . . 

:  Bank  of  NLS . . 

'  Canada  Cement,  pref . 

!  Dom.  Engineering . 

Ham.  United  Theatres,  pref.  . . 

Can.  Permanent  ...  . 

Price  Bros  . . . 

Do.,  pref  . . 

Pioneer  Mines  . 

Cent.  Can.  T.oan  . 

Canada  Foundries  .A . 

Dom.  Textile  . . 

I  >0  pref,  .  .  - 

Pell  Telephone  ,  .  .  . 

Laura  Secord.  pref . 

Pra-'illan  Pref. 

Power  Corp.  non-cum..  pref.  . . 

N.S.  Car..  . 

Penmans  .  . . . . 

I  )o  .  pref  . 

Nat.  Breweries  .  . . . . . 

I  *0..  pref  .  . 

Arroe.  Breweries  . 

J  >0  ,  pref  . . 

^7  O.  Powe**.  pref  . 

Canada  N.  Power,  pref 
J.  S.  Alit^hcll.  pref  / 

G.B.  &  Can.  Invest.  Trust,  pref 

S.C.  Power,  prof  ...  . . 

Pov  er  Coro,  pref  . 

Standard  Steel,  pref . 

Huron  ft  F>le  Mort . 

ffnt.  Loan  &  Deb . 

Consun  ers  Gas  . 

Pan'.  f'ottoiT’.  pref  . 

Conduits,  pref .  . . 

Asaoe.  Tel.  f’  Tr(.  Class  'A 

Po  ,  participating . 

f  'o  ,  pref . 

Hoit  Renfrew . 

OrlH'ie  Flour  . 

Ottawa  L.H.  &  P  . 

Do.,  pmf  . 

Pom.  Rubl'cr.  pref . . . 

Premier  ( )old  . 

I  *om,  ^Stoics  .  .  ^ . 

Service  Steel  ‘A’* . 

Do.'TF'  . 

Int.  Power,  pref . 

Goulds  Pumps . . . . 

Do  .  oref  . 

B  A.  Oil  . 

C’lias.  Gurd . 

1)0  .  prof  .  . . 


36 

23395 


m  P.  S. 

[  pref 
ki  tor 
L  oref 
[f  Wcods 
L  prrf 
Sec*  rd 
,  pref 


Theatres,  pref. 


Northern  Paeihe 
Pun.  .An»er.  Petrol 
IVnnsyl'.ania  H.  K. 
Pressed  Steel  Car 

Reading . 

Republh'  Iron  A  F 

Royal  I>uleh 

St.  Louis  ft  S.  F.  . 

Sinelair  Consolidated. 

Southern  PauiHe 

Southern  Railwa>  . 

Studebaker 

Tennessee  Cor)per. 

Texas  Gulf  Sulphur 

Texas  ( *il 

Tohar.  o  Prod.  Co 

Union  Paeifir 

r.  S  Indust,  Ah'ohol. 

U.  S.  Rubber, 

U.  S,  Steel . 

Vanadium . 

Westinghouse 
While  Motor ,  . 

Willvs-OverluTuI 
Wdrthington  Pump  . 


Drewcr'c? 


•sftoro 


pxV,  new  pre! 
[rel  C.ar 


h'  bic  Life 
!  Products 


Traction 


Winnipeg  Stock  Exchange, 


*.  Engravers 
Alfred,  pref 
r  Corp 
f  I  Mel  ills 
Bros 
..  pref 


Coodvegr  Tire.  prof.  . 

!  Sherw’iii  Williams . 

j  I  'o,,  pref  ...  . 

C'algary  I’ow'er . . . 

Nat.  Trust  . . 

Tor  Ten.  Trust . 

Bo'Jnson.  com . 

Hollinter .  ,.  .......... 

West  Croeers,  pref . . 

C.  G.  Eleetric  . 

Do  .  prof  .  .  • 

M. L.H.  ft  P  ,  Coi's  . 

int.  Hydro.  Flectriu  . 

i  »o  .  Cla^s  ‘'A” . • 

Kat^t.  !  fairies  . 

DufTenp  Paving,  pref  .... 

West  Kootenav,  pref.  ^  •• 

St.  I  awrence  Corp.  '  pref.. 

St-  Lawrence  Paner,  pref . 

Int.  Utilities  . 

Niagara  Wire . 

Do  .  nref  . 

Phie  Ribbon .  ..... 

Canada  Bread  “A"  prof . 

Do.,  pref . 

Orange  Crush  “  A”,  oref  . 
F^dmonton  City  Dairy,  pref. 

fmperial  Bank . , .  .  . . 

Can.  \5inene8 . 

C*ons.  Bakeries . 

Geo.  Weston,  eons . 

Canada  Pud  Brew . . 

United  ''uel  pref . 

N.  S,  Dil.  nref  .  ,,.  r  ...«••  * 

Bldg  Prol.  A”  . 

'Xi  cat  -90  per  cent. 

(di  pav  able  ev«ry  4  ••  "*  J 

i*)  cut  from  25e.  a  ouarier 
u^lBitia  divideni 


.  Idsled  Slocks: 

:  Biavcr  Fire  Co  . . 

{  ( 'an.  Fire  hm.  ( *0 
f'orporale  Steel  Prod.  Ltd.  cc 
Corrug.  Paper  Boc  Co,,  pref 
('reseent  Creame  ry  Co,,  pref 
1  fireat  West  Life  Asace.  (  o, 

I  Home  Invest  ft  Savings  .Asn 
Nor.  ('an.  Mtg.  Co.,  Ltd 
I  Northern  Trust  Co  .  . . . 

!  Pelissiers  Ltd.,  pref  . 

i  Do.,  com  . 

:  rnllstod  Storks: 

Assoc.  Oil  and  Gas  Co . 

i  Beaver  Lumber  f'o.,  pref 
Reaver  Lumber  (^o.,  com  .  . , 

'  illue  Ribbon,  pref . 

Do  ,  rom  . 

,  Can.  National  Fire  ■  . 

[Canadian  Indemnirv  . 

City  Dairy  8'  :,  pref  .  ... 

Gt.  West  Saddlery,  pref . 

I  (U.  West  Saddlery,  com . 

,  Monarch  Life  10  ]  paid . 

!  North  Star  Dll,  pref . 

j  North  Star  Oil,  com . 

i  Prairie  Cities  Gil  Co  ,  I  id.. . . 

]  Reliance  Grain  Co.,  com . 

I  Sovereign  I  tfe  2.5'  '  paid  .  .  , 

1  Trader^  Building  .Assn  . 

I  United  Crain  Growers  .  .  . . 

j  5'>stern  Breweries  I  td . 

,  Can  .Amcr.  Trust  Sh. 


;;'n  Water 
W^ilFama 


xons.  pref 

Pciwer  .  .  . 

li.rJ  Chemical 
j  Steel  &  Const 


tf  Canada 
,  pref 


WONDERFUL  WHISKY' 

special  r* 

^  LIQUEUR 


fop  Tailors 
pref 
e  Bros 
I,,  pref 
more  Cafe . 
pref 

etts  Tobacc 
1  CHy . 


Oil  Stocks 


s«o  Cotton 
Ciut.  Flour 
pref 
Grocers 
.  pref 
m.  Ltd 
.  pref 


.  Atlantic  Fve^ninp:.  com 
Rurkeye  Pipe  Line 
i  Kureka  Pmn  1  inc 
Indiana  Ph'^  Line 
•  Nationsi  Tranpit 
Northern  I'ipo  l  ine  . . 

}  Chio  oil 
{  Prairie  Oil  A.  (-as 
'  Prairie  Pipe  I  Inc 
,  ,^outhern  Penn  Oil 
'oothern  Pi;>c  IJne 
'.tandard  Oil  of  Cal 
Standard  Oil  of  Indiana 
'  Standard  Oil  of  New  Ji 
Standard  Oil  of  New-  \ 

I  Union  Tank  Car,  com. 

I  Vaenum  Oil . 

;  lm|  erial  Oil 
j  Inltr.  Pete  Comniun. 


Tha  Da  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA 


OHi;  ItEt  tllTS  .\T  TK,\ll.. 

Oro  receipts  at  Tr.-iil  SnicHer  from 
1st  March  to  7tli  March,  1931.  inclu¬ 
sive.  and  from  lat  January,  1931,  to 
date  in  tons,  follow ; 

Vf-ar  to 
Week  date 

p:;!- 

C'diup.'inv  s  iiiliie,-;  ..  ..  t',6'' .  S4,12t 

Othei  ■  miiic,s .  ft  1  1^4 


Mjr  Hotel 
.  pref 
ipep  KIcc 


The  rinancial  Times  rearhes  n 
class  of  people  nli«  are  Interested 
and  able  lo  buy  inrrstmeui  seeuri- 
ties. 


tlienne  Nat 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH 


MORGAN  TRUST  COMPANY 

Executors,  Trastees  ft  jt^ents 
iicptvsitory  for  Fomiturc  and  Talnables. 

AMD 

MORGAN  REALTIES  LIMITED 

I’ropcrty  —  BonghU  Sold,  Leased,  Exchanged  and 
Administered. 


JA.MES  MORGAN.  Pres. 


C.  D.  MORGAN,  Vlc«-PreA 


R.  A.  NIXON,  Secretary  and  Manacar. 
W.  E.  PII.BOROUOH.  Estates  Manager. 
E.  W.  HOPKINS.  Storage  Manager. 
JOHN  D.  WAUGH,  Realty  Manager. 
ALJ'RED  JONES,  Inauranee  Manager. 

FLatesn  6261— 14o6  UltlOir  ATEITITB 

or 

Entrance  from  the  Morgan  Storm 


H.  Austin  Ekers 


Ckirdon  C.  Cuahing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  '^HArbour  2148 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

f  Toronto  Slock  Etcchangi 

car  I _ i  Montreal  Stock  Exchange 

t/rumom  •< 


ffitontreal  Gurb  Market 
.  New  York  Gurb  Market  (Assodate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


AVERAGE  PRICE  eWEEKLV  HIOM"  ANO  LOW)  20  CANADIAN  LISTED  STOCIU 


M.  J.  Meehan  &  Co. 

61  Broadwhy  -  New  York 

Memberst 

New  York  Stock  Exchange  New  York  Cotton  Exchange 
New  York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 


STOCKS  .  BONDS 
INVESTMENT  SECURITIES 

Direct  Private  Wire  Coaaeetioas  ia  Caaada  With 

STEWART,  McNAIR  &  COMPANY 

Members,  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building  >  •  Toronto 


E.GOBDON  WILLS 


t  W.  uo&i 


tiUNCAN  roSatSON 


Wills.  Bickle  &  Robertson 

Membtis  Toronto  Stock  Exchange 

STOCKS  -  BONDS 

25  King  Street  West,  Toronto 

Telephone;  WAverley  4561 


NARROW  MS 
MARKET  TRADING 
DULL  SESSIONS 


Heard  in  the 

Board  room 

TUIi  belief  anioug  the  more  cuu- 
Bervatlve  element  on  the  Street 


ISTEADY  TREND 
PRICE  MOVEMENT 
TORONTO  market! 


— -  I  i  aervatlve  element  on  the  Street  |  - ^  ^  I 

Some  Disposition  Noted  to  Move  that  the  purchase  of  common  stocks  |  In  Absence  of  Buying  Incentive 


Beyond  Boundaries  of  rallies  should  be  avoided  appears 

o  .  .J  1  supported  by  business  and  In- 

Kecent  Markets  dustrlal  Indications. 

......... A  leading  industrialist  admitted 

POWER  FEATURED  to  The  Financial  Times  this  week 

c  t  - L - L  r*  conditions  so  far  this  year  had 

I  Strength  Also  Shown  by  Cement  become  worse  rather  than  better. 


liquidation  is  Notably 
Lacking 

INDUSTRIALS  IMPROVE 


rength  Also  Shown  by  Cement  become  worse  rather  than  better,  Toronto  Bureau  The  F-maiiciai  Ti^ea 

and  BraziUan  While  Bridge  and  that  he  could  not  see  any  ma-  ^  °*'*^tock  '^h^  share  Itet  on^or- 

n _  ,  vu  ,  terial  change  much  before  the  fall  st^k  exchanges  continued  to 

rroved  Weak  Spot  —  wot  move  sideways  during  the  past  we«k. 

Much  Incentive  to  Buy  in  the  ‘  meantime,  commodity 


Much  Incentive  to  Buy  in  the  ‘  meantime,  commodity  Standard  Stock  and 

-  prices  continue  to  decline,  and  doubt  Mining  Exchange  which  moved  sev- 

General  steadiness  accompanied  is  expressed  in  some  directions  whe-  ®  ° 

by  a  certain  a.noual  nl  marked  ““ 

,  strenBlli  in  arocial  issues  "“«  >■' |e„„i,n„dlcy’  prtecs  will  naturally  ?"'»  B"'"!  'u'obnd  II.  tbis 

!  predominating  characteristic  !  have  the  effect  of  re-strietinB^  inrtii«  being  the  index  on  six  days  out  of 

I  featured  trading  .activities  on  the  j  trial  earnings.  The  obseSre  Z- 

.Montreal  Stock  Exchange  last  week.  |  look  for  Western  Canada  is  another  **^**®* 

A  disnnsifion  tn  ninve  hevnml  ihe  to  any  real  improvement  o  poinis  lo  04. 

.  .  1  in  busint^s  and  industrial  returns.  The  continued  steadine^  of  the 

narrow  boundaries  of  recent  mar- 1  v  v  *  market,  m  face  of  a  lack  of  any  sign 

kets  became  more  accenfiiatcd  from  i  *  IViiinipeg  Electric.  vigorous  buying  power.  Is  note- 

time  to  time  as  a  revival  of  interest  icormal  offer  to  sell  the  Winnipeg  worthy,  in  as  much  as  there  has 

manifested  under  the  influence  of  a  1  Electric  Companys  transportation  ^een  no  recurrence  of  sizeable  li- 
somewhat  more  buoyant  tendency  in  services  to  the  city  will  be  made  QuWation,  like  that  which  took  place 
New  York  A  particularly  favorable  ^  Anderson,  pre-  early  in  December.  Share  prices 

point  that  illustrates  at  least  ibe  Ander-  have  held  well  above  the  December 


broad  soundness  of  basic  conditions 


sident  of  the  company.  Mr.  Ander- 1 
son  will  name  a  price  for  which  the 


The  incentive  to  buy  is  not 


is  contained  in  many  reports  ))ub- 1  company  would  be  willing  to  sell  its  Pronounced  at  the  moment.  Pub¬ 
lished  by  corporations  covering  on  traction  ntiiiiv  A  recent  vninatlon  Mlootion  of  the  annual  reports  of 
exceedingly  difficult  period  of  op- j  the  company  placed  its  traction  whose  shares  are  listed 

rxr'itirtno  A  vixiicrli  ciirt’nv  v’rvv*rt'itu  !  *  _ _  L«na  I 


erations.  A  rougli  survey  reveals ’ronerties 
tlie  fact  tliat  earnings  ulthougb  ne- '  .y 

ce.«sai  ily  below  the  levels  of  102!i,  in  ;  l{j.j 

many  cases  average  up  well  to  those  |  , 


as  worth  $12,648,927. 
V-  V-  jyi 


has  perhaps  been  a  deterrent.  When 
these  are  out  of  the  way  and  some 
more  definite  signs  of  a  recovery  in 


ce.^sai  iiy  nciow  me  leveis  m  i;i.- in  ,  American  Oil.  :  more  definite  signs  or  a  recovery  in 

One  of  the  most  important  under- i 'business  generally  arc  available, 

minis.  At  this  juncture  It  IS  dif-:  takings  carried  out  in  the  indus- 1  "’o*'®  ‘^Pns‘*'PCtive  activity  in  the 
■  ncult  to  observe  much  improvement,  expansion  now  under  way  in '  share  market  maybe  witnessed. 


in  the  general  luisincss 


Montreal  East  1s  "the  construction  |  Indusirial  shares  to  show  improvc- 


A  Complete  Brokertft  end  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Meniriel  Slock  Exchansc 
Inveslmeel  Bnikers 

S25  NOTRE  DAME  ST.  WEST 

MONTREAL 


!,  and  until  signs  of  a  definite  revival :  t,y  American  Oil  Co.  j  raent  of  marked  proportions  were 

!  appear  trading  will  no  doubt  pur-  a  new  oil  refinery.  The  location  is  tloodjear  and  Hamilton  Bridge.  The 
sue  the  present  course  of  mixed  ir-  attractive  one  for  a  plant  of  this  biislntas  of  Goodyear  has  been  run- 
,  legular  tendcncic.s.  kind,  a.s  real  estate  values  are  low  pIps  pp  about  the  same  scdle  as  in 

i  The  period  under  review  oiicned  !  and  its  situalion  on  the  harborfront  clasing  months  of  the  last  fiscal 

on  a  dull  and  narrow  scale  with  the'  provides  excellent  water  shipping  but  this  betterment  exists,  that 
I  main  trend  downward  under  the  dc- j  facilitie.s.  heavy  write-offs  for  Inventories, 

i  pressing  effect  of  AVall  .Street  in-  Jt  is  understood  the  new  refinery  Probably  will  not  bo  necessary  this 

j  fluences.  Leaders  revealed  an  un-  will  cost  in  excess  of  $1,000,000  and  y®''*’* 

dertone  of  comparative  steadiness,  will  be  tlie  second  largest  on  the  'Tbe  oil  stocks  which  for  an  ex¬ 
while  volume  was  slightly  liigher.  island  of  .Montreal.  An  early  start  period  had  been  a  weak  fea- 

Friday  turned  dull  and  irregular  and  is  being  made  on  construction  and  It  ^p^®  ^be  Toronto  Board  showed 
prices  pursued  a  mixed  course  find-  is  expected  to  have  the  plant  in  op-  signs  of  steadying  latterly,  notably, 
ing  little  encouragement  from  any  eration  before  the  end  of  the  year.  Imperial  Oil  and  British  American 
direction.  Movements  were  most-  It  is  also  reported  that  an  impor- 

ly  fractional  with  the  three  leading  tant  American  company  the  Bltu-  ^  flurry  occurred  in  Durant  of 
issues — Power,  Cement  and  Brazil-  muls  Corporation,  manufioturers  of  Canada  shares,  following  the  an- 
ian  at  steady  levels.  The  tone  of  asphalt,  are  to  establish  i  plant  In  nouncement  that  a  new  company 
the  anarket  generally  was  much  bet-  Montreal  East.  The  conipauv’s  head  would  be  formed  In  which  Nash  Mo- 
ter  during  the  brief  week-end  ses-  office  is  in  San  Francisco.  tors  would  be  interested,  to  manu- 

sion  and  the  main  body  of  Issues  *  *  *  v  facture  Durant  and  Ford  Cars  at  the 

closed  higher  while  volume  expand-  Canada  Bud  Breweries.  Leaside  plant,  but  interest  soon  sub- 

ed.  This  betterment  in  feeling  was  Canada  Bud  Breweries  sales  for  sided.  The  annual  statement  will 
a  reflection  in  a  good  measure  of  the  month  of  I’ebruary  showed  an  appear  soon  and  is  expected  to  s:how 
the  improved  market  mood  that  de-  increase  over  the  corresponding  per-  ibat  the  dividends  have  not  been 
j  veloped  in  New  York.  iod  of  last  year  of  60%.  The  Finan-  foUy  earned.  Ford  of  Canada  “A” 

I  Trading  on  Monday  proved  some-  eial  Times  is  advised  authoritative-  shares  improved.  General  manager 
j  what  erratic  with  Montreal  Power  ly.  CampbeH' reports  output  of  70,000 

about  the  only  feature  of  sircnglli  •  It  is  pointed  out  that  whereas  the  in.  1930. 

!  on  increased  demand.  This  dis-  prices  of  hard  liquor  sold  through - 


McDougall  iSi  Cowaii 

IVrembert  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  Wes 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG  * 

MONTREAL 

Direct  Private  Wire  to  all  Branches  anil  New  Yo 


We  have  pleasure  in  announcing  that 

Mr.  E.  T.  Pointon,  C.A. 

has  been  elected  a  Member  of 
_  the  Toronto  Stock  Exchange. 

• - CfJ) - 

Cameron,  Pointon  &  Merrit 

MB.MBERS: 

TORONTO  STOCK  EXCHANGK 
MONTREAL  CURB  M.VKKET 

J.  n.  CAMKRo.V  41  Adelaide  SI.  Wes 

K.  T.  POTNTON  TORONTO 

H.  G.  MERRITT  Waverley  4801 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direc 
from  the  mines. 

Opinion  based  on  1 5  yeas 
of  close  contact  with  minin; 


NORTHERN  MINEF 

TORONTO  $3  a  yeal 

Largest  Mining  Circulation  in  Canad 


_ ary  2.  1931,  but  since  that  time  the 

i  play  tended  to  act  a.s  :i  tonic  to  government  stores  have  been  in- 1  British  Financi«>ra  To  committee  re^presenting  ^b®  /'®’’®”' | 

other  sections  of  the  list  and  .Nickel,  crea^sed,  in  order  that  the  Ontario  !  A  *”•  -r  »  ^"'■®  ^oWers  have  been  able  to  make 

Bridge  and  C.P.R.  closed  slightly  Government  may  increase  its  revc- 1  Mudy  American  TrustS  arrangements  for  the  payment  of 

higlicr.  The  following  period  the  nucs  from  this  source,  no  mention  „ - - - -  fbe  payment  of  the  coupons. 

utility  sroup  featured  an  improved  has  been  made  of  any  increase  to  lork.  —  The  Hon.  James  benture  holders  "who  had  ' 

trend  although  most  of  the  early  tlie  public  in  the  prices  of  beer,  ‘^^oncreiff  Balfour.  O.B.E.,  associated  Pons  returned  have  been  advised  to 
gain's  Avere  reduced  at  an  easier  This  is  regarded  a»s  favorable  augury  than  20  ^ars  with  the  present  the  same  for  pajmen  . 

close.  Good  expansion  was  noted  in  for  the  brewing  industry  of  the  prov-  Investment  Trust  movement,  ^  ^ 

volume.  The  closing  day  turned  dulliince.  bas  arrived  in  the  United  States  to  tvtfrv \TIO\ \T  PVtXTS 

and  erratic  with  narrow' price  move- i  ^  study  American  railroads,  according  - 


NO  ACTION  YET 
BY  CAN.  PACIFli 
P.G.E.ACQUISIT1 


INTERXATION.VL  TADiTS. 

International  Paints  (Canada)  Li- 


W.  R.  G.  Holt  D.  S.  McMastcr  C.  H.  Rankin  H.  C.  Bevan 

)Holt,  McMaster  &  Rankin 

MONTREAL  STOCK  EXCHANGE  •  MONTREAL  CURB  MARKET 

ROYAL  BANK  BUILDING,  MONTREAL,  QUE. 

Teleohone:  MArauotte  1263 


I  ments  on  a  considerably  smaller .  liitcTnutional  Mckel.  announcement.  International  Paints  (Canada)  Li- 

I  turnover.  |  The  annual  report  of  Internation-  „ ‘'Ir  .  is  a  director  of  13  jjjjtgjj  x^’llich  is  affiliated  with  In- 

- — -  '  al  Nickel  had  a  favorable  effect  on  British  trusts  and  chairman  of  three.  ’  rrimnnsitinnn 

inTrnmf  l/inmi/ivvin  <’'®  which  ad-  ^Is  only  American  trust  affiliation  ternational  Paints  and  Compositions 

I  V  I  h  l/|u  Ap||Mr|Cv  valued  over  a  point.  While  earnings  •’'s  *  director  of  International  Car-  Company  of  London,  England,  ha\- 
jlJAlillll  axUIjIi vIIjO  .at  67  cents  per  share,  against  $1.43  riers.  Ltd.  The  announcement  states  jng  world-wide  bu-^iness  connec- 
Anr  l\AlRTr>  nrrri  "  expected,  the  *4  J®  .‘director  of  this  com-  established  a  retail  de- 

AKh  nillNU  WFl  I  6.000,000  Ions  in  ore  Pa^ytl>at  he  will  travel  over  a  nnin-  a„inl  lohn  N  B  The  Mont- 

nlllj  l/vlllU  TiIjLL;  reserves  to  the  colossal  total  of  206  -  '>®r  railroads  and  visit  industrial 


i  Government  of  B.  C.  and 
I  road  Both  Deny  Any  Defi 
ite  Negotiations. 


WESTERN  AGENCIES 


EARLY  SALE  URGEI 

VtiiK'uiivor  Yturcuii  The  l''liianclal  ’ 

Vancouver.  —  If,  as  report' 


Agreement  Will  Add  to 
Business  Volume 


m  i:i29  w  ere  about  as  expected,  the  ®  f®  a- .‘oirecior  or  mis  com-  established  a  retail  de-  v.,ncoiiver  —  If  is  renort 

net  gain  o*- over  6  000  non  Ions  in  nre  pauy  that  he  Will  travel  over  a  niiin-  „  .  .  .  ,  ,  \.imoii\ci.  it,  as  icport' 

reserves  to  the  colossal  total  of  206  -  railroads  and  visit  industrial  in  Saint  John,  N.B.  Ihe  .lout-  .sonic  quarters,  the  Canadian  P 

ooo'oo  tins  waT  ^ne  faZrabZ  ®®nters.  real  plant  is  reported  as  benefit-  use 

pect.  Tlie  company  reported  a  gain  -  ting  by  increased  efficiency  of  ®®"  •$o0,000.000  stoc 

in  sales  of  some  line.s  of  products  JAMES  TO  MEET  INTEREST,  manufacturing  operations,  since  ex-  •;''®  mance  the  purcliaso  o 
that  bavo  been  developed,  and  ex-  Coupons  of  this  Municipality  were  tensions  to  the  Basin  street  plant  jn^pnfinn  ic  ^ni 


-  '  000,000  tons  was  one  favorable  as-  carters. 

Morrison  Brass  -  Marsh  &  Co.  !  I’®®'-,  ,'^''®  co^npany  reported  a  gain  “ 


,  pressed  the  view  that  the  trend  this  temporarily  in  default  from  Janu-  were  completed  last  year, 
j  year  would  be  the  reverse  of  that 


Western  agencies  of  the  Morrison  1®*”  19o0.  January  and  February  busi- 
Brass  Corporation,  Limited,  are  play- i  P®®®  show  ed  an  Increase  over  last  w  TPIL  * 

ing  an  increasingly  important  part  i  y®ar-  ^  m  x,  ^  M  tt  M  at  t' 

In  the  well-being  of  the  company,  |  ^  ■ 

The  I'Tnancial  Times  is  informed. !  National  Breweries. 

The  most  recent  order  received  was !  ^®  outlook  for  earnings  of  Na-  President  of  Twin  City  Issues  a 

a  contract  fob  10,000  linear  feet  of '  t'onal  Breweries  this  year  is  regard-  Statement .  2 

inch  copper  service  pipe  amount- 1  ®^  favorable,  in  the  opinion  of  Toronto  Finance  Commissioner 

ing  to  $100,000  from  the  city  of  Win-  -McCuaig  Bros.  &  Co.  They  go  on  to  on  N.Y.  Bond  Market .  3 

nipeg  for  its  public  utilities.  Inad-f®ay.  “the  1930  financial  statement  Refunding  Steps  Dominion  Is- 

dition  to  its  headquarters  in  Toronto,  is  expected  to  .show  considerable  sues  Are  Likely  Soon .  3 

the  company  has  branches  in  Van- !  i'PProvement  In  the  company’s  liquid  Reviews  Robert  Mitchell  Co., 


couver,  Regina  and  Montreal. 

Re-organization  and  ihe  .systema¬ 
tizing  of  the  present  operations  of 
j  the  company,  moreover,  has  made  a 
noticeable  change  for  the  better  since 
the  close  of  the  past  fiscal  year  on 


j  position.  Ui  the  past  ten  years  National  Brick,  etc .  4 

Brew  erics  has  ploughed  back  a  lar-  Protective  Committee’s  Counsel 

I  ge  proportion  of  its  profits  into  the  and  Other  Personal  Sketches.  5 

I  business.  As,  how  ever,  it.s  expan-  International  Nickel  and  Other 

I  sion  iirogramine  is  completed,  there  Annual  Reports .  6 


were  completed  last  year.  ''’® 

of  the  Provincial  Government, 

'  ers  of  the  road. 

“Negotiations  stand  the  sain 
n  f  o  Oil  £>  ^^®y  *^®"'  weeks 

>  ft  O  O  Cf  C  when  we  announced  that  the  C. 

— J  and  C.  N.  R.  would  be  given 

■esident  of  Twin  City  Issues  a  ^  A.  O.  Dawson toZlie"  FMarT^^^^^^^^ 

Statement .  -  Textile  Industry  . .  •  •  •  •  •  •  survey  which  the  Provincial  Go 

ironto  Finance  Commissioner  Newsprint  Production  Largely  ,„ent  ^mdertook  in  partnership 

H  ncfZnt  AZim;m;  ;n;  H’c  tw o  Lri..  Continental  raili 
Readjustment  As  An  Impoi  tant  completed  and  the  rail 

T  w  ^  rv  fiZ«  PrnVrn’n;  ®'®  VoJioM  to  Study  aiith 

J.  H.  Woods  O®  1*"®®  data  on  the  possibilities  of  the 

of  Chamber  o  ^  fiortii  ^  they  want  to  bargain  foi 

General  Decline  m  Trade  otl9o0  they  will  have  the  first  oi 

IS  t5nown  ••  ••  •■  ••  pt  U,,;'  tnnily.  So  far,  we  have  not  li 


In  This  Issue 


oQ  has  been  completed  and  the  rail 
arc  in  a  position  to  study  aiith 
oj  data  on  the  possibilities  of  the 
E.  if  they  want  to  bargain  foi 


noticeable  change  for  the  better  since !  I'rogramme  is  completed,  there  Annual  Reports . 

the  close  of  the  past  fi.scal  year  oni"'*  ’®  ®®  l''"'thcr  large  expenditures  Instalment  Financing  Expands 

Decemher  31.  Diversification  ol '  ®“  ®ap'tal  account  for  some  time  to  During  Depression . . 

products  will  add  considerably  toils!®®'®®’  ®®  account  the  board  Many  Difficulties  Cut  Into  Pro- 

volume  of  business,  principaflv  due!""’  '’®  "•  P®'’’''®®  to  adopt  a  fits  of  Bakereis . 

I  to  the  agreement  with  .las  P  ilarsh  "'®''®  t'b-''al  policy  wnth  regard  to  Paper  Industry  Loses  Another 

&  Company  of  Chicago,  for  the  man’ll- 1 distributions.  In  fact,  in  Leader  by  Death . 

facture  of  their  products  and  the  ®’"'®®”-'  well-informed  quarters,  it  is  Editorial  Comment  on  Opening 


{marketing  of  the  additional  lines  in 
I  Canada  and  Great  Britain. 
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Negotiations  With  Hearst  Inter 
ests  Collapsed — Allan  S. 
Butler  Named  Receiver 


prcdicied  tliat  tire  dividend  will  be  of  Parliament  ..  .  8 

incrca.sed  to  $2  this  year.’’  Some  American  Angles  on  Wa- 

‘J’  ■*'  terways  Question .  8 

Sun  Life  F’ortfolio.  Weekly  Budget  of  Hints  to  In- 

I’reliniinary  figures  published  in  vestors  ..  . .  9 

{ conneci  ion  with  the  investment  hold-  Decline  in  February  Newsprint 

lings  of  the  Sun  Life  indicate  that  Production  ..  . .  10 

i  the  company,  has  augmented  its  in-  Wide  Expansion  Paper  Indus- 

j  terest  on  the  stock  of  IMontrcal  try  In  N.B.  . .  10 

j  Power.  Moldings  in  this  public  ntil-  Sharp  Upturn  in  I’cbruary  Ont- 
ity  company  at  the  end  of  1930  put  of  Motor  Cars  .;....  ..  11 

iimountcd  to  $23,938,742  against  $20,-  Competition  by  Russia  Problem 
336.800  on  December  31,  1929.  Total  of  the  Present .  11 


ests  i-oiiapsed — Allan  o.  336.800  on  December  31,  1929.  Total  of  the  Present  ..  . . 

Butler  Named  Receiver  investments  in  common  stocks  are  Comparing  Trends  of  W’ages  and 

- -  shown  at  $304,559,322,  as  compared  Commodity  Prices . . 

After  fifteen  years  of  "Tadiially  $346,345,020  in  1929.  President  Beatty  on  War  Debts 

_  „  .  ^  Olbcr  imnnrtrml-  chnniroe  -Im  41,^  nnH  TISnrAccimh 


Hydro  Power  Slill  Has  BigR'de 

in  Canada’s  Future . 

Big  I.oss  in  Value  of  Stocks  Re¬ 
corded  in  1930  . 

J.  Mackintosh  Bell  on  Canada’s 

Gold  Future . 

Dr.  Camsell  Discusses  Future 

of  Mining  in  Canada . 

Low'  Metal  Prices  Account  l-'or 
Decline  in  Value  of  Output.. 
Gold  Production  of  $50,000,000 
Forecast  For  1931  ..  ■■  ■■ 

Wonderful  .Potentialities  of  Mo¬ 
tor  Car  Industry  . 

Building  Figures  Exceed  the 

Ten  Year  Average  . . . 

John  .\pplelon  Reviews  the 
AIoi  tgago  Loaning  Situation  . . 
J.  A.  Caulder  on  the  New  Pros¬ 
perity  of  'Western  Dairying.. 
D.  H.  McDougall  Says  Radio 
Reflects  Buying  Pow  er  . .  . . 
\V'orld  Trade  Showed  First  De- 


from  I  hem.’’ 

When  President  K.  W'.  Beall 
tlie  C.  P.  ll„  paid  a  flying  visit  f< 
coast  recently,  he  denied  having 
,,,  cussed  Ihc  P.  G.  E.  with  the  goi 
*■  ment.  except  in  a  casual  way. 

.N.  Y.  Interests  Would  Buj. 

New  York  financiers  arc  repi 
eager  to  Iviy  tlie  road  provided 
certain  concessions  are  given,  j 
Montgomery,  representing  the  Ii 
national  Development  Company, 

„  ferred  with  the  Premier  this  w 
■^6  init  was  informed  that  the  two  (' 
diau  roads  will  have  the  first  ch 
“6  to  bid.  This  was  agreed  upon  v 
the  survey  of  resources  wa.s  sla 
more  than  a  year  ago. 

Dr.  'rolmie  will  go  east  after 
present  session  of  the  Lcgisla 
and  the  whole  question  of  P.  C. 
-6  disposal  will  bo  dealt  with  llier 
a  conference  at  which  Premier  1 
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in  receiver.shtp,  with  Allan  S.  Butler, )  ^^®  « 

a  large  debenture  holder  named  re- 
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an-  Setback  in  1930  .  12 


Cline  in  Decade .  28  nett.  Mr.  Beatty  and 


Commodity  Prices 
I  Sharply  in  1930. . 
Industrial  Pay-Roll 


Thornton  are  expected  to  sit  in.  ' 
will  be  in  ilne  with  Mr.  Benn 
avowed  policy  of  finding  a  Pa 


ceiver  by  the  Royal  Trust  Company.  in  1929  to  $-4,554,293.  The 

This  action  followed  the  collapse  of  ®®a'Pany  added  to  its  holdings  in 
negotiations  between  the  company  American  lelephone  &  Telegranh. 


solidated  Gas  Company  from  $27,-  Maritimes  Hit  By  Loss  of  the  Canadian  Wine  Industry  Aided 


Big  Factor  in  West .  29  outlet  for  the  Peace  River  coiinti 


Cuban  Market  . . '.  . .  12 

Broader  Trading  on  Toronto 
.Mining  Market .  13 


Meanwhile  a  strong 


by  Prohibition .  30  afoot  on  the  coast  to  dispose  of 


Six  Year  Record  of  Canadian 


P.  G.  E.  as  early  as  possible. 


and  the  Hearst  newspaper  interests  ®®"'  Possessing  $21,935,010  worth  of  B.  C.  Legislature  Urges  Action 

of  the  United  States  in  which  it  was  ®®®®rit)as  as  against  $17,899,400  la-sl  by  Canada  on  Silver . 

planned  to  sell  the  Reid  Newfound-  ^oBo^ing  list  is  self-  Keen  Opposition  to  B.  C.  Income 

land  timber  Hm  its  1o  the  I’nitcd  ®-^P'ana<®'-y  concerning  the  chief  in-  Tax  Proposals  . .  .•.••••  •• 
Slates  publisher.  vestments;  Old  I<oans  Must  Be  Paid  Before 


C.  Legislature  Urges  Action  Investorii*  Index, 

by  Canada  on  Silver .  14  Adm.  &  Trust  co.  irjnt.  utmii, 


Stock  .Markets .  30  road  has  cost  the  taxpayers  of 


•wing  list  is  self-  Keen  Opposition  to  B.  C.  Income  Anglo  Nc 

jerning  the  chief  in-  Tax  Proposals .  14  fS^eirc 

Old  I<oans  Must  Be  Paid  Before  b.  c.  Po 
...  r-  4.  4... -  *'’23  New  Ones  Made..  ..  ......  15  B.  c.  n 

Practically  only  inteiesis  of  ••  losleiM  Gr®®!  Britain  Has  More  Million- 

he  company  at  the  present  tiin e,  are  foi : ! !  i : !  shlfsioio  aires  Than  U.S .  15 

in  Umber  limits  jn  Newfoundland  and  General  Eier  .  Other  Fuels  Better  Than  Ameri-  can.  del 

^  ;  12:45J:?8S  ican  Anthracite  ..  .:  .  16 

way  was  included  in  the  property,  Detroit  Edison  .  11.386,443  io,457,o85  i  Bank  of  Nova  Scotia  bn  Busl-  c4n' md 

but  this  was  BOM  to  the  Government  Corn  Products  Ret .  8.484,600  8,803,209  i  nces  SitnntinTi  1G  r  P  R 

of  the  island  aSout  15  vpar<s  aen  Commonwealth  Edi -  8,061,859  7,721,880  -,.4.“®.®,®^*®“’ ‘  i"  Central  i 

oi  tne  iBiann  anout  JO  years  ago.  Elec.  Bond  &  share  .  .  7,573,433  u,9oo,280  Statistical  Record  of  Current  ^ 

It  iB  stated  that  the  present  situa-  Borden  Company .  7,189,280  5,088.996  stock  Markets  ....  31 

tion  In  the  newsbrlnt  industry  is  lar-  Union  CarbiSe&'^c .  6,840,752  7.636;o56  !  6icooka^-ii! 

gely  responsible  lor  the  predicament  pacmc^S.^ ! ; : ; !  I'sohJeo  BisliioSo  I  Eerlew  And  Ontteok. 

of  the  company.  There  are  few  in-  North  Amer.  Co .  5,199.744  4.’7i8j0o  |  «  o  '«»„t tjn.rio.nr-  rro-ife 

terests  which  W'OllId  risk  thp  rharirf.  '  Total  investments  in  common  stocks  are  shown  44.  ».  MCLaugniin  KCVieWB  Tantl 
^nninw^n.,  in!.r  4  4  .  chancc  .  $304,559,322.88  Compared  with  1346,345,020  Changes  and  Motor  Industry.  17 

fiLo  4”*^  “‘‘60  end  of  1929.  I  j.  B.  Woodyatt  Outlines  Power 

limits  witu  H  \i©'w  to  the  ultimate  - - —  *  Dpvpinnmpnts  of  17 

production  of  newsprint,  with  the  m-  APPROVE  .MOOSE  JA1V  FAIR.  g.  C.  Ceman  Discusses'  Silver 
dustry  in  us  present  over-produced  Moose  Jaw-.  —  At  a  recent  meeting  Prices  and  Mininc  17 


7,189,280  5,088.996 

6.840,752  7,636,056  ! 
6,324,000  7,812,000  1 
6..507,460  6,548,040 


Anglo-NorNAeglun.  4  »*  lnteiT)rov.  Brick  .,  ."i 

•1ft  Bank  of  N.  P.  ••  Ui  Jnlcr-Clfy  BaUinR.  7 

*  Bigeell  Co . Tnt.  Bainta  ..  ..  li'Z 

B.  O.  Power  Co  C  o-5  Invcfitors  Syn.  ..  .  Ii* 

15  B.  C.  Pulp  &  Pa.  7  K.  B.  Hot'll  .  .  . .  sS  ri 

Bud  Breweries  ..  32  Maple  I,4<'af  Mill...  u; 

.  p.  Can.  Steamships  .  1  Morrison  B'rass  ..  32 

Jo  c^n.  W  ire  &  Cable  6  M.  L.  H  P.  .  2 

Can.  C'elanfse  ...  6  Nat.  Brick .  4 

jg  Can.  I  I.  Trust  ,  5  Nat.  Breweries  32 


province  more  than  $50.000,(>0()  so 
and  Ihe  burden  of  debt  i.s  one  of 
chief  fixed  charges  that,  must 
borne  by  the  government. 


Eeriew  And  Ontleok. 


J.  B.  Woodyatt  Outlines  Power 


production  of  newsprint,  with  the  :n- 
dustry  in  its  present  over-produced 
status. 


Developments  of  1930 .  ll  llam.  Bridge 


Can.  In-'-eet.  Corp.  10  N  Y  Bk.  ^r.  Shs  .  3 
Can.  Industries  ,  ,  10  1  N"  tV.  Mutual  ..  15 

C.  P.  B.  .  32  Pro:  Papfr  .  . .  1 

Central  Trust  ....  6  ftobt.  MitcljaU ...  4 
Consol.  Bakeries..  10  '  Bussall  Motor.  ..  2 

Cookavllle  Brick  .  6  :  Second  Dlv.  Secs.  JO 

■Dorn.  Stand  Secs.  4  ‘  Sun  J.ife  . .  ,  . .  32 

Dom.  Motors  . .  . .  4  (  St.  Lawrence  Corp.  2 

B.  Dairies  ....  1  S.  C.  Power  ....  2 

Flrstbrook  Boxes  .  4  I  Third  Piv.  Secs.  . .  4 

Gatineau  Power  .  2  {  Twin  City .  2 

Gen.  Steel  Wares.  1  |  Piiited  Fuel  ....  j 

G.  L.  Paper  Co  .10  Weston  Co . ti 


Yarnioiitli.  !N.  S. — The  first  s 
-rt  ment  of  lobsters,  this  season,  for 
2  Boston  market  consisted  of  eig 
seven  crates  of  live  crustace 
’’g  which  brought  $40-  per  crate,  b< 
15  an  advance  of  $5  a  crate  over  a  j 
^  ago 


G.  C.  Bateman  Discusses  Silver 
Prices  and  Mining .  17 


Hinde  &  Dam*h  .. 
InU.  Accept.  Corp.. 


1  I  West.  Can.  Hydro. 
1  Wps.  Klectric  . . . 


^TheCirculation 


^  the  Boards  of  Trade,  service  cJubs,  i  Bond  Price  in  Relation  to  Busi- 


In  connection  with  the  Hearst  |  **®  Agricultural  Society,  and  busi- |  „ess  Upturn . .  17  Acme  ou  .. 

negotiations.  It  is  stated  that  the  firms.  In  Moosie  Jaw,  unaniinou.s  ,  geamjry  Leman  Reviews  Bank-  niogood  ..  . 

Newfoundland  Government  refused  { aPProval  o.f  the  proposal  to  hold  an  j  ^nd  the  Depression  ....  18  ’ 

to  sanction  the  guarantees  which  '  agricultural  Fair  at  Moose  Jaw,  in  i  Elmer  Davis  Discusses  Preseni  KuioiadT  .: 

:  were  desired  of  it,  and  the  publish- |  with  the  annual  Uodeo,  Other  Depressions  ..  ..  18  Homo  on  .. 

I  er’s  repressentatives  declined  to  carry  given.  It  was  explained  that  q.  Stillman  on  Tariff  (  hanges  1*?%^  '  “ 

I1U4.  'the  fnnetmn  woniri  he  held  diirin-  I  Industry  . .  U»  Int  Nickpi* 


'the  deal  further  as  a  result. 


'  the  function  would  be  held  durin? 
the  first  week  in  July. 
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